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The aim of this thesis is to analyse the value that students identify throughout their 
higher education experience, when they apply to go to university, while they study on 
their course and are socialising with other students, and when they graduate and are in 
either full-time employment or studying for a higher qualification.  Value was 
analysed using the value-in-experience concept because, unlike other 
conceptualisations of value, it allowed the analysis of value throughout the duration of 
the students’ experiences, which extend well beyond the period in which they are 
studying.  
A conceptual framework was developed from a review of the literature on the value 
construct and value in higher education, which was used to inform the design of the 
fieldwork. The research was conducted using a case study of a post-1992 university 
located in two cities in the East of England.   Based on the pragmatist philosophical 
tradition, a two-stage method was used.  The first, qualitative stage explored the views 
of a small number of students and alumni using semi-structured interviews to seek the 
students’ views on each stage of their university experience.  In the second 
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quantitative research stage, convenience sampling was used to distribute a 
questionnaire to students studying at the two campuses and 526 useable completed 
questionnaires were obtained.  
The research findings indicate that value was anticipated in the application stage and 
realised in all three stages of the higher education experience.  During the application 
process value was anticipated by the applicants based on the image they formed of the 
university experience they wanted to have from their search for information about the 
university/course and talking to their family and friends.  Younger applicants who 
wanted to have an independent life and felt that they could fit in and make friends 
chose to live in university accommodation and wanted to experience the stereotypical 
student life.  Mature students did not want this and chose instead to live at home and 
maintain their family relationships and existing friendships.  The motivation for 
studying was an important factor in the decision to study for a degree as 84 percent 
were vocationally orientated and studied for a degree to improve or enhance their 
career prospects.  All the mature students were vocationally orientated whereas 
minorities of the younger students were academically orientated wanting to study 
subjects further which they enjoyed.  Value was realised in the application process as 
applicants valued the support and advice they received from family and friends, the 
experience of attending an open/offer day where they talked to university staff and 
viewed the facilities and when they obtained a place at the university receiving the 
esteem of their family.   
While studying on their course students valued the experiences they had when 
learning about the subjects they were studying and mixing with other students in 
academic and social settings.  They also valued the relationships they had with the 
lecturing staff and their fellow students.  This was a realisation of the value they had 
anticipated when they were applying to the university.  The value realised in this stage 
was tempered, however, by poor communication between lecturers and students, 
lecturers who were unenthusiastic and not prepared to help students when they needed 
advice or information, when the university did not keep its promises and when they 
had poor relations with other students.   
Graduates realised value when they got a job or studied for a higher degree depending 
on their motivation for studying; applied the skills they had learned on their course 
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and developed their self-confidence.  The alumni were also nostalgic about their time 
at the university and reminisced about their experiences.  A revised conceptual 
framework was produced as a result of the analysis of the research findings. 
The research study makes a contribution to knowledge in two respects.  Firstly, it has 
pointed to the importance of the student experience which has been seen in the value 
they realise in all three stages of the higher education experience and anticipate during 
the application process.  Secondly the research study has contributed empirical 
evidence for the existing theoretical contributions on this subject.   
Key words: student; perceived value; value-in-experience; application process; time 
studying for a degree; post-graduate experience. Higher Education. 
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$K;J%?KFJ;J%9DFJFG?J%=G%=G=:@J;J%AB%?KF%P=:LF%SK;<K%J?LIFG?J%;IFG?;B@%?KDALHKAL?%?KF;D%
K;HKFD%FIL<=?;AG%FQ9FD;FG<F%SKFG%?KF@%=DF%=99:@;GH%?A%HA%?A%LG;PFDJ;?@`%J?LI@;GH%AG%
?KF;D%<ALDJF%=GI%JA<;=:;J;GH%S;?K%A?KFD%J?LIFG?J`%HD=IL=?F%=GI%=DF%;G%SADE3%%"?%;J%>=JFI%
AG%=%<=JF%J?LI@%AB%=%9AJ?T2dd4%LG;PFDJ;?@%;G%.GH:=GI%:A<=?FI%;G%?SA%<;?;FJ%;G%?KF%F=J?%
AB% ?KF% <ALG?D@3% % )=P;GH% :F<?LDFI% AG% ?KF% JL>fF<?% AB% K;HKFD% FIL<=?;AG% C=DEF?;GH%
>F?SFFG%4ccd%=GI%4c26`%"%=C%=S=DF%?K=?%?KF%P=:LF%<AG<F9?%K=J%HDASG%;G%;C9AD?=G<F%
;G%?KF%C=DEF?;GH%=<=IFC@%=GI%?KFDF%;J%PFD@%:;C;?FI%FC9;D;<=:%=<=IFC;<%DFJF=D<K%;G?A%
?KF% P=:LF% J?LIFG?J% ;IFG?;B@% BDAC% ?KF;D% FQ9FD;FG<FJ% AB% K;HKFD% FIL<=?;AG3% $KF% ?KFJ;J%
=;CJ%?A%<AG?D;>L?F%?A%?KF%C=DEF?;GH%=<=IFC@%>@%DFJF=D<K;GH%;G?A%?K;J%JL>fF<?%=GI%?A%
KF:9%?A%B;::%?K;J%DFJF=D<K%H=93%%%
$KF%K;HKFD%FIL<=?;AG%JF<?AD%K=J%>FFG%?D=GJBADCFI%;G?A%=%C=DEF?%APFD%?KF% :=J?% ?K;D?@%
@F=DJ3%-G;PFDJ;?;FJ% ;G% ?K;J%C=DEF?%=DF%<AC9F?;GH% ?A%=??D=<?%J?LIFG?J% ?A%J?LI@%=?% ?KF;D%
;GJ?;?L?;AG%=GI%=DF%FQ9F<?FI%?A%?DF=?%?KFC%=J%<LJ?ACFDJ%a/DASG`%4c27b3%%%%$KF%C=DEF?%
K=J%>FFG%<DF=?FI%=J%JL<<FJJ;PF%HAPFDGCFG?J%K=PF% DFIL<FI%?KF% BLGI;GH% ?KF@%K=PF%
9DAP;IFI%LG;PFDJ;?;FJ%S;?K%=GI`%;GJ?F=I`%C=IF%J?LIFG?J%=GI%?KF;D%B=C;:;FJ%9=@%BAD%?KF;D%
FIL<=?;AG% >@% ?KF% ;G?DAIL<?;AG% AB% ?L;?;AG% BFFJ% SK;<K% B;G=G<F% ?KF% FG?;DF% <AJ?% AB% ?KF;D%
FIL<=?;AG3%/F<=LJF%AB%?K;J`%J?LIFG?J%=GI%?KF;D%B=C;:;FJ%=DF%?=E;GH%=%HDF=?FD%;G?FDFJ?%;G%
?KF;D%FIL<=?;AG=:%FQ9FD;FG<F%=GI%=DF%IFC=GI;GH%CADF%AB%?KF;D%).%;GJ?;?L?;AGJ3%%%$KF%
DFJL:?%AB% ?KFJF%<K=GHFJ% ;G%?KF%K;HKFD%FIL<=?;AG%JF<?AD%K=J%<DF=?FI% ?KF% gJ?LIFG?T=JT
<LJ?ACFDX%=99DA=<K%a(K=:<D=B?`%);:?AG`%=GI%)LHKFJ`%4c27b3%%%
"G% 4cc7% ?KF% -[% !=>ALD% HAPFDGCFG?% JF?% L9% CF<K=G;JCJ% ?A% 9DAP;IF% ;GBADC=?;AG% ?A%
J?LIFG?J`% LG;PFDJ;?;FJ% =GI% A?KFD% ;G?FDFJ?FI% 9=D?;FJ% =>AL?% ?KF% 9FDBADC=G<F% AB% ?KF%
LG;PFDJ;?;FJ%?KDALHK%?KF%G=?;AG=:%:F=HLF%?=>:F%SK;<K%<ACFJ%BDAC%?KF%0=?;AG=:%#?LIFG?%
#LDPF@% a0##b3% %#?LIFG?J%FQ9DFJJ% ?KF;D% A9;G;AGJ%=>AL?% ?KF;D% LG;PFDJ;?@% =GI% <ALDJFJ%
SKFG% ?KF@% <AC9:F?F% ?KF% 0##`% ?KF% AL?<ACFJ% AB% SK;<K% =DF% LJFI% >@% 9DAJ9F<?;PF%
J?LIFG?J%SKFG%C=E;GH%?KF;D%<KA;<FJ%=>AL?%?KF%<ALDJF%=GI%LG;PFDJ;?@%SKFDF%?KF@%S=G?%
?A%J?LI@3%%$KF%LG;PFDJ;?@%C=G=HFCFG?%?F=C%CAG;?AD%?KF;D%9FDBADC=G<F%;G%?KF%G=?;AG=:%
:F=HLF% ?=>:F% =GI`% ;G% =II;?;AG`% ?KF% J?LIFG?JX% =??;?LIFJ`% ?KDALHK% ?KF;D% ;G?FDG=:% UL=:;?@%
=JJLD=G<F% J@J?FCJ3% % % $KF% :F=I;GH% ;GILJ?D@% GFSJ9=9FD% ;G% ?KF% -[% e% $;CFJ% );HKFD%
.IL<=?;AG%e%K=J%IFPF:A9FI% ?KF%#?LIFG?%.Q9FD;FG<F%#LDPF@%SK;<K`%J;G<F%4ccV`%K=J%
>FFG% =G=:@J;GH% =GI% DF9AD?;GH% AG% =% JLDPF@% AB% LGIFDHD=IL=?FJ% SKA% =DF% =JEFI% ?A%
IFJ<D;>F% KAS% ?KF;D% LG;PFDJ;?@% <AG?D;>L?FJ% ?A% ?KF;D% 9AJ;?;PF% AD% GFH=?;PF% J?LIFG?%
FQ9FD;FG<F3% % % $KF% DFJL:?J% =DF% =:JA% 9L>:;JKFI% ;G% =% :F=HLF% ?=>:F% ;G% ?KF% GFSJ9=9FD%
=GGL=::@% SK;<K% D=GE% ?KF% LG;PFDJ;?;FJ% =<<ADI;GH% ?A% ?KF% J?LIFG?% FQ9FD;FG<F3% % $KF%
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;GBADC=?;AG%A>?=;GFI%BDAC%?KF%0##%=GI%#?LIFG?%.Q9FD;FG<F%#LDPF@%;J%>F;GH%LJFI%>@%
LG;PFDJ;?;FJ% ?A% ;IFG?;B@% ?KF;D% J?DFGH?KJ% =GI% SF=EGFJJFJ% =GI% ?A% C=EF% IF<;J;AGJ% AG%
SK;<K%<ALDJFJ%?A%IFPF:A9%AD%DFCAPF%BDAC%?KF%C=DEF?3%%$KF@%K=PF%<DF=?FI%C=DEF?;GH%
IF9=D?CFG?J% ?A% C=DEF?% ?KF;D% ;GJ?;?L?;AG% =GI% ?KF;D% 9A9L:=D% <ALDJFJ% ?A% ;G<DF=JF% ?KF%
>D=GI% ;C=HF`% J=:FJ% =GI% 9DAB;?% C=DH;GJ% AB% ?KF% LG;PFDJ;?@% a)FCJ:F@T/DASG% 4c22b3%%
hLIJAG%=GI%$=@:AD%a4c26b%<:=;C%?K=?%?KFJF%C=DEF?;GH%9D=<?;<FJ%=DF%>=JFI%AG%=D<K=;<%
C=DEF?;GH% ?KFAD@% SK;<K% ;J% >=JFI% AG% C=DEF?;GH% 9K;:AJA9K;FJ% =JJA<;=?FI% S;?K% ?KF%
<AGJLC9?;AG%AB%HAAIJ%D=?KFD%?K=G%JFDP;<FJ3%0FSFD% ;IF=J%SK;<K%DF:=?F%J9F<;B;<=::@%?A%
JFDP;<F% C=DEF?;GH`% JL<K% =J% JFDP;<FTIAC;G=G?% :AH;<`% P=:LFT;GTLJF`% P=:LF% <AT<DF=?;AG%
=GI% P=:LFT;GTFQ9FD;FG<F% =DF% >F;GH% ;HGADFI% a0=;IAA% =GI% #K=GEFD`% 4c22b3% % $KFJF%
IFPF:A9CFG?J% ;G% C=DEF?;GH% ?KFAD@% K=PF`% =<<ADI;GH% ?A% 0=;IAA% =GI%#K=GEFD% a4c22`%
92265b`%g?KF%9A?FG?;=:%?A%=JJ;J?%LG;PFDJ;?;FJ%;G%9DA<FJJFJ%AB%<AGJ?DL<?;PF%FGH=HFCFG?%
S;?K% J?LIFG?J3X% % $K;J% ?KFJ;J% ?KFDFBADF% FQ=C;GFJ% ?KF% J?LIFG?% FQ9FD;FG<F% LJ;GH% ?KF%
<LDDFG?% ?K;GE;GH% AG% P=:LF% SK;<K% S;::% H;PF% =<=IFC;<% JL99AD?% ?A% ?KF% 9D=<?;?;AGFD%
;GBADC=?;AG%AG% ?KF% J?LIFG?% FQ9FD;FG<F%SK;<K%LG;PFDJ;?;FJ%=DF% DF<F;P;GH% ?KDALHK% ?KF%
FQ;J?;GH%C=DEF?%CF<K=G;JCJ3%%%
#FPFD=:% DFJF=D<KFDJ%K=PF%JLHHFJ?FI% ?K=?% JFDP;<F%IAC;G=G?% :AH;<%K=J%CL<K% ?A%ABBFD%
K;HKFD% FIL<=?;AG% a0=;IAA% =GI% #K=GEFD`% 4c22i% /=DAG% =GI% )=DD;J% 4cc8i% 'ADI% =GI%
/ASFG% 4ccWi% #=L??FD% =GI% hAGFJ% 4cccdi% $LjAP;<% 4ccdi% (K=:<=B?% =GI% !@G<K% 4c22i%
(K=:<D=B?`% );:?AG% =GI% )LHKFJ`% 4c27i% !@G<K% =GI% .H=G% 4c24i% )FCJ:F@T/DASG% =GI%
&9:=?E=%4c27b3%%%#FDP;<F%IAC;G=G?%:AH;<%?KFAD@%FC9K=J;JFJ%?KF%DA:F%AB%?KF%<LJ?ACFD%
=J%=G%=<?;PF%<AG?D;>L?AD%=GI% ;G?FD9DF?FD%AB%FQ9FD;FG<FJ%SKA%<AT<DF=?FJ%P=:LF%S;?K%=%
<AC9=G@% ?KDALHK% ?KF% IFJ;HG`% 9DAIL<?;AG`% IF:;PFD@% =GI% <AGJLC9?;AG% 9DA<FJJFJ%
aO=@GF%F?%=:3`%4ccWb3%%$KF%DFJF=D<KFDJ%K=PF%<=::FI%BAD%DFJF=D<K%?A%>F%LGIFD?=EFG%?A%
LGIFDJ?=GI% ?KF% J?LIFG?% FQ9FD;FG<F% ;G% ?FDCJ% AB% ?KF% DF=JAGJ% BAD% ?KF% <KA;<FJ%
9DAJ9F<?;PF% J?LIFG?J%C=EF% SKFG% =99:@;GH% ?A% =% LG;PFDJ;?@i% ?A% LGIFDJ?=GI% J?LIFG?JX%
=J9;D=?;AGJ`% FQ9F<?=?;AGJ% =GI%HA=:Ji% =GI% ?A% ;IFG?;B@% KAS% J?LIFG?J%IFB;GF% P=:LF`% ?KF%
I;BBFDFG?%9A;G?J%=?%SK;<K%P=:LF%<DF=?;AG%C;HK?%A<<LD%=GI%?KF%DFJL:?;GH%P=:LFT;GTLJF3%%%
$K;J% ?KFJ;J% ;J%=% DFJ9AGJF% ?A% ?KFJF%<=::J% BAD% DFJF=D<K% ;G?A% P=:LF% ;G%K;HKFD%FIL<=?;AG%
=GI%DFJF=D<K%;G?A%?KF%P=:LF%J?LIFG?J%;IFG?;B@%BDAC%?KF;D%FQ9FD;FG<FJ%?KDALHKAL?%?KF;D%
FIL<=?;AG=:% fALDGF@% BDAC% ?KF% ?;CF% SKFG% ?KF@% ?K;GE% =>AL?% =99:@;GH% ?A% J?LI@% =?% =%
LG;PFDJ;?@%?A% ?KF%9A;G?%SKFG%?KF@%HD=IL=?F%=GI%=DF% ;G%FC9:A@CFG?%AD% BLD?KFD%J?LI@3%%
$KF%DFJF=D<K%JFFEJ%?A%=GJSFD%?KF%BA::AS;GH%C=;G%DFJF=D<K%ULFJ?;AGY%
)AS%;J%P=:LF%DF=:;JFI%>FBADF`%ILD;GH%=GI%=B?FD%J?LI@;GH%=?%=G%).%;GJ?;?L?;AG^%%%
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$A%KF:9%?A%=GJSFD%?K;J%ULFJ?;AG`%?KF%DFJF=D<K%JFFEJ%?A%=GJSFD%?KF%BA::AS;GH%DFJF=D<K%
ULFJ?;AGJY%
ZK=?%IA%J?LIFG?J%P=:LF%SKFG%?KF@%=DF%=99:@;GH%?A%=%LG;PFDJ;?@^%%
ZK=?%IA%J?LIFG?J%P=:LF%SK;:F%?KF@%=DF%J?LI@;GH%=?%?KF%LG;PFDJ;?@^%
ZK=?%IA%J?LIFG?J%P=:LF%SKFG%?KF@%K=PF%HD=IL=?FI%BDAC%?KF;D%<ALDJF^%
%
>?@% $4A!8?<84B>5!?<!C6@D4!6<=!74546789!:<>?!>94!5DEF48>!:<!9:G947!
4=D86>:?<!
M=DEF?;GH%?KFAD@%=GI%9D=<?;<F%K=J%>FFG%?KDALHK%=%9DA<FJJ%AB%<K=GHF%BDAC%?KF%2dWcJ`%
;G%SK;<K%?KF%<AG<F9?%AB%<LJ?ACFD%P=:LF%K=J%<ACF%?A%9DAC;GFG<F3%%$KF%IFPF:A9CFG?J%
;G% P=:LF% ?KFAD@%=GI% ?KF%FQ?FG?% ?A%SK;<K% ?KF% JL>fF<?%K=J%>FFG% DFJF=D<KFI% ;G%K;HKFD%
FIL<=?;AG%=DF%AL?:;GFI%>D;FB:@%>F:AS3%%%
$KF% :;?FD=?LDF% AG% <LJ?ACFD% P=:LF% <ACCFG<FI% ;G% ?KF% :=?F% 2dWcJ% =GI% 2ddcJ% SKFG%
ZF>J?FD% a2dd4b% ;IFG?;B;FI% ?K=?% ;?%S=J%=%CF=GJ%AB%<AC9F?;?;PF%=IP=G?=HF3% %ZAAIDLBB%
a2ddVb%JL99AD?FI%?K;J%P;FS%=GI%JLHHFJ?FI%?K=?%;?%S=J%?KF%GFQ?%JALD<F%AB%<AC9F?;?;PF%
=IP=G?=HF%BAD%<AC9=G;FJ3% %#;G<F%?K=?%?;CF%CAIF:J%K=PF%>FFG%IFPF:A9FI%?A%FQ9:=;G%
?KF%<AG<F9?%F;?KFD%?KDALHK%J;C9:F%LG;?=D@%B=<?ADJ%;G%?KF%BADC%AB%=%>FGFB;?%=GI%J=<D;B;<F%
CAIF:% akF;?K=C:`% 2dWWb% AD% CL:?;P=D;=?F% CAIF:J% SK;<K% <AGJ;IFD% =% D=GHF% AB% B=<?ADJ%
SK;<K% <AC>;GF% ?A% 9DAIL<F% <LJ?ACFD% P=:LF% a#KF?K`% 0FSC=G% =GI% ,DAJJ`% 2dd2i%
)A:>DAAE`% 2dddb3% % $KF% P=:LF% <AGJ?DL<?% K=J% IFPF:A9FI% BDAC% P=:LFT;GTFQ<K=GHF%
?KDALHK%P=:LF%<AT<DF=?;AG%?A%P=:LFT;GTFQ9FD;FG<F%SK;<K%;J%I;J<LJJFI%>F:AS3%
%
•% 9-A1/BC0B/DEF-0./%
$KF% F=D:;FJ?% ?K;GE;GH% AG% P=:LF% IFB;GFI% ;?% =J% ?KF% AL?<ACF% AB% =G% FQ<K=GHF% 9DA<FJJ%
>F?SFFG% =% <LJ?ACFD%=GI% <AC9=G@% ;G%SK;<K% P=:LF% ;J% <DF=?FI% >@% ?KF% <AC9=G@%=GI%
FQ<K=GHFI% BAD%CAGF@%AD%A?KFD%HAAIJ%S;?K% ?KF%<LJ?ACFD% aZAAI=::`%4cc5i%,DAGDAAJ`%
4cc8=i% ,DAGDAAJ`% 4cc8>i% !LJK% =GI% _=DHA`% 4cc8b3% % _=:LF`% ;G% ?K;J% <AG<F9?`% ;J%
CF=JLDFI%;G%?KF%FQ<K=GHF%9DA<FJJ%AG:@%a_=DHA`%M=H:;A%=GI%*E=E=`%4ccWb3%%$K;J%S=J%
GA?%KF:9BL:%SKFG%<AGJ;IFD;GH%JFDP;<FJ%=J% ;?%I;I%GA?% ?=EF%=<<ALG?%AB% ?KF%P=:LF%SK;<K%
<LJ?ACFDJ% A>?=;GFI% SKFG% LJ;GH% =% JFDP;<F3% % $KF% ;G;?;=:% <AG<F9?% S=J% DFfF<?FI`%
?KFDFBADF`%>@% DFJF=D<KFDJ%SKA%SFDF%=IPA<=?;GH% ?KF%P=:LFT;GTFQ<K=GHF%<AG<F9?%=GI%
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?KF@% 9DA9AJFI% ?KF% P=:LFT;GTLJF% <AG<F9?% ;GJ?F=I% a0ADC=GG% =GI% +=C;DFj`% 2dd5i%
,DAGDAAJ`%4cc8=i%,DAGDAAJ`%4cc8>i%!LJK%=GI%_=DHA`%4cc8b3%
$KF% P=:LFT;GTLJF% <AG<F9?%S=J% <AGJ;IFDFI% ?A%>F% >F??FD% ?K=G% ?KF% P=:LFT;GTFQ<K=GHF%
<AG<F9?% =J% ;?% ?AAE% ;G?A% =<<ALG?% ?KF% P=:LF% SK;<K% <LJ?ACFDJ% A>?=;GFI% BDAC% LJ;GH% =%
9DAIL<?%AD%JFDP;<F% a0ADC=GG%=GI%+=C;DFj`%2dd5i%ZAAI=::`%4cc5i%,DAGDAAJ`%4cc8=i%
,DAGDAAJ`%4cc8>i%!LJK%=GI%_=DHA`%4cc8b3%%%%"?%S=J%IFB;GFI%=J%?KF%LG;ULF%FQ9FD;FG<F%
SK;<K% =% <LJ?ACFD% 9FD<F;PFJ% BDAC% ;G?FD=<?;GH% S;?K% =% 9DAIL<?\JFDP;<F% =J% ?KF@% LJF% ;?%
aZAAIDLBB%=GI%':;G?`%4cc8i%_=DHA`%M=H:;A%=GI%*E=E=`%4ccWb3%
%
•% 9-A1/%EGBE4/-HCG0%
$KF% P=:LFT;GTLJF% <AG<F9?% >DA=IFGFI% ?K;GE;GH% =>AL?% KAS% =GI% >@% SKAC% P=:LF% ;J%
<DF=?FI% =GI% :FI% ?A% ?KF% IFPF:A9CFG?% AB% ?KF% P=:LF% <AT<DF=?;AG% <AG<F9?% SK;<K% S=J%
IFPF:A9FI%>@%0ADC=GG%=GI%+=C;DFj%a2dd5b%=GI%OD=K=:=I%=GI%+=C=JS=C@%a4cc6>b3%%
$KF;D%;IF=J%;GB:LFG<FI%_=DHA%=GI%!LJK%a4cc6b`%SKA%IFPF:A9FI%?KF%JFDP;<FTIAC;G=G?%
:AH;<% <AG<F9?%SK;<K% ;G<:LIFI% ?KF% BALGI=?;AG=:% 9DFC;JFJ% ?K=?% <LJ?ACFDJ% =DF%=:S=@J%
<AT<DF=?ADJ% AB% P=:LF`% =GI% ?K=?% P=:LF% ;J% =:S=@J% LG;ULF:@% =GI% 9KFGACFGA:AH;<=::@%
IF?FDC;GFI% >@% ?KF% >FGFB;<;=D@3% % % _=:LF% ;J% <AT<DF=?FI% ;G% ?K;J% <AG<F9?% ?KDALHK% ?KF%
;G?FHD=?;AG% AB% DFJALD<FJ% SK;<K% =DF% =<?;P=?FI% >@% ?KF% <LJ?ACFD% ?A% <DF=?F% P=:LF%
a)F;GAGFG`%#?D=GIP;E%=GI%_A;C=`%4c25b3%
$KF% P=:LF% <AT<DF=?;AG% =GI% JFDP;<FTIAC;G=G?% :AH;<% <AG<F9?J% =DF% IFPF:A9CFG?J% AB%
;IF=J%BDAC%F=D:;FD%9K=JFJ%AB%DFJF=D<K%;G%DF:=?;AGJK;9%C=DEF?;GH`%GF?SADE%9FDJ9F<?;PFJ%
=GI% ?KF% DFJALD<FT>=JFI%P;FS%AB% ?KF% B;DC% a*;?EFG`%/=::=G?@GF`%&J>ALDGF%l%Z;::;=CJ`%
4cc8b3% % +F:=?;AGJK;9% C=DEF?;GH% K=J% DAA?J% ;G% JFDP;<F% C=DEF?;GH% =GI% >LJ;GFJJT?AT
>LJ;GFJJ%a/4>b%C=DEF?;GH%=GI%;J%BA<LJFI%AG%;G?FD=<?;P;?@%>=JFI%AG%?KF%;GJF9=D=>;:;?@%
<K=D=<?FD;J?;<J%AB%JFDP;<FJ%=GI%?KF%GFFI%?A%BAJ?FD%HAAI%B;DC\<LJ?ACFD%DF:=?;AGJK;9J3%%"?%
K=J%>FFG%<AG<F9?L=:;JFI%=J%IFPF:A9;GH%=GI%C=;G?=;G;GH%B;DC\<LJ?ACFD%DF:=?;AGJK;9J%
=GI% ;IFG?;B;FI% =J% =% J?F99;GH% J?AGF% >F?SFFG% HAAIJTIAC;G=G?% :AH;<% a?KF% FQ;J?;GH%
9=D=I;HCb%=GI%?KF%GFS%9=D=I;HC%JFDP;<FTIAC;G=G?%:AH;<%a_=DHA`%4ccdb3%%%+FH=DI;GH%
?KF%DFJALD<FT>=JFI%P;FS%AB%?KF%B;DC`%JFDP;<FTIAC;G=G?%:AH;<%;J%>=JFI%AG%?KF%;IF=J%AB%
A9FD=G?% DFJALD<FJ% aEGAS:FIHF`% JE;::J% =GI% :=>ALDb% =<?;GH% AG% A9FD=GI% DFJALD<FJ%
a<L:?LD=::@%<AGJ?;?L?FI%F<AGAC;<%DFJALD<FJ%T%;G<ACF`%;GKFD;?FI%SF=:?K`%<DFI;?`%HAAIJ%AD%
D=S% C=?FD;=:Jb% a_=DHA% =GI% !LJK`% 4cc6i% *DGAL:I`% OD;<F% =GI% M=:JKF`% 4cc8b3% % $KF%
JFDP;<FTIFPF:A9CFG?% :AH;<% <AG<F9?% K=J% =:JA% =D;JFG% BDAC% GF?SADE% ?K;GE;GH% SK;<K%
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;IFG?;B;FI%?K=?%gJFDP;<FJ%=GI%=JJA<;=?FI%P=:LF%=DF%<DF=?FI%?KDALHK%g=<?ADJX%<AC>;G;GH%
DFJALD<FJ%=<<FJJFI%;G%=G%FQ<K=GHF%S;?K%A?KFD%DFJALD<FJ`%>A?K%;G?FDG=:%=GI%=P=;:=>:F%
?KDALHK%A?KFD%FQ<K=GHFJX%a!LJK%=GI%_=DHA%4cc8`%94W7b3%%
%
•% 9-A1/BC0B/DI/4C/0E/%
$KF% P=:LFT;GTFQ9FD;FG<F% <AG<F9?% K=J% IFPF:A9FI% BDAC% ?KF% FQ9FD;FG<F% DFJF=D<K%
J?DF=C%SK;<K% J?=D?FI% ;G% ?KF%F=D:@%2dWcJ%S;?K% ?KF%SADE% AB%)A:>DAAE% =GI%);DJ<KC=G%
a2dW4b%SKA%JLHHFJ?FI%?K=?%<AGJLCFD%>FK=P;ALD%K=I%=G%FQ9FD;FG?;=:%F:FCFG?3% "G%?KF%
9D=<?;?;AGFD% :;?FD=?LDF`% <LJ?ACFD% FQ9FD;FG<F% K=J% >FFG% ;IFG?;B;FI% =J% =G% ;C9AD?=G?%
IFPF:A9CFG?% BAD% <LJ?ACFD%=IPA<=<@% a*::FG`%+F;<KKF:I%=GI%)=C;:?AG%4cc7b%=GI% ?KF%
ID;PF% ?A%=<K;FPF% <AC9F?;?;PF%=IP=G?=HF% a,FG?;:F`%#9;::FD% =GI%0A<;% 4ccVb3% %O;GF%=GI%
,;:CADF% a4c22b% K=PF% SD;??FG% FQ?FGJ;PF:@% AG% ?K;J% <AG<F9?% =GI% JLHHFJ?FI% ?K=?%
<AGJLCFD%FQ9FD;FG<F%<AL:I%FIL<=?F`%FG?FD?=;G%=GI%9DAP;IF%A99AD?LG;?;FJ% ?A%I;J9:=@%
EGAS:FIHF`% P=:LF% AD% >FK=P;ALD% JA<;=::@`% AD% ABBFD% FJ<=9;J?`% P;JL=:% AD% =FJ?KF?;<%
FG<ALG?FDJ3%%"G%?KF%=<=IFC;<%:;?FD=?LDF`%$@G=G%=GI%M<EF<KG;F%a4ccdb%GA?FI%?K=?%?KF%
SADE% AB% )A:>DAAE% =GI% );DJ<KC=G% ;IFG?;B;FI% ?KF% GFFI% ?A% FQ=C;GF% ?KF% SKA:F%
<AGJLC9?;AG% FQ9FD;FG<F% BDAC% 9DFT9LD<K=JF% ?KDALHK% ?A% I;J9AJ=:% =GI\AD% AL?<ACFJ3%%
$KF@%=:JA% ;IFG?;B;FI%?K=?%FCA?;AG%;J%=%<DL<;=:%=J9F<?%AB%<AGJLC9?;AG%=GI%<AGJLCFDJ%
<=G%FPAEF%?KF%9=J?%;G%DFJ9AGJF%?A%=G%FQ9FD;FG<F%=GI%<=G%DFJ9AGI%>@%;C=H;G;GH%SK=?%
?KF@%K=PF%GA?%FQ9FD;FG<FI%SK;<K%CF=GJ%?K=?%;C=H;G=?;AG%=GI%GAJ?=:H;=%K=PF%DA:FJ%?A%
9:=@% ;G% =G@% <AGJLC9?;AG% FQ9FD;FG<F3% % _=:LFT;GTFQ9FD;FG<F% K=J% >FFG% ;IFG?;B;FI% =J%
>F;GH%CADF%;G<:LJ;PF%?K=G%?KF%A?KFD%?SA%<AG<F9?J%aP=:LFT;GTFQ<K=GHF%=GI%P=:LF%<AT
<DF=?;AGb% =J% ;?% ;G<AD9AD=?FJ% ?KF% <LJ?ACFDJX% 9FD<F9?;AG% AB% P=:LF% ?KDALHKAL?% ?KF%
<LJ?ACFD%FQ9FD;FG<F% a'DAS%=GI%O=@GF`%4ccVi%$LDG>L::`%4ccdi%(K=:<D=B?`%);:?AG%=GI%
)LHKFJ`%4c24i%)F:EEL:=`%[F::FKFD%=GI%O;K:J?DAC`%4c24=b3%
_=:LFT;GTFQ9FD;FG<F% S;?K% ;?J% BA<LJ% AG% FQ9FD;FG<F% ?=E;GH% 9:=<F% 9D;AD% ?A`% ILD;GH% =GI%
=B?FD% <AGJLC9?;AG% SAL:I% =99F=D% ?A% ABBFD% 9AJJ;>;:;?;FJ% BAD% <AGJ;IFD=?;AG% ;G% K;HKFD%
FIL<=?;AG% SKFDF% ?KFDF% ;J% ?KF% 9DFT9LD<K=JF% =99:;<=?;AG% 9DA<FJJ% SK;<K% J?LIFG?J% HA%
?KDALHK% BA::ASFI%>@% ?KF% <AGJLC9?;AG%9DA<FJJ%AB% J?LI@;GH%=?% ?KF%LG;PFDJ;?@%=GI% ?KF%
B;G=:`%9AJ?T9LD<K=JF%FQ9FD;FG<F`%AB%HD=IL=?;AG%=GI%FG?FD;GH%?KF%SADE9:=<F3%%
%%
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>?J% H6@D4!:<!9:G947!4=D86>:?<!
_=:LF%;G%K;HKFD%FIL<=?;AG%K=J%>FFG%?KF%JL>fF<?%AB%?KFADF?;<=:%=GI%FC9;D;<=:%DFJF=D<K%
;G% ?SA% DFJF=D<K% J?DF=CJ% J;G<F% ?KF% :=?F% 2ddcJ3% % "G% ?KF% FIL<=?;AG% C=G=HFCFG?%
:;?FD=?LDF`% ?KF%<AG<F9?%K=J%>FFG%FQ=C;GFI% BDAC% ?KF%9A;G?%AB% P;FS%AB%LGIFDJ?=GI;GH%
P=:LF% ;G% DF:=?;AG% ?A% J=?;JB=<?;AG3% % +FJF=D<KFDJ% ;G% ?K;J% DFJF=D<K% J?DF=C% K=PF%
9DFIAC;G=G?:@% FQ=C;GFI% ?KF% JL>fF<?% LJ;GH% ?KF% #KF?K`% 0FSC=G% =GI% ,DAJJ% a2dd2b%
CAIF:%AB% <AGJLCFD% P=:LF% ?A% <AGJ;IFD% ?KF%>FGFB;?J% =GI%J=<D;B;<F%F:FCFG?J%AB% P=:LF3%%
+FJF=D<KFDJ%SKA% J?LI;FI% P=:LF% ;G%K;HKFD%FIL<=?;AG% ;G% ?K;J%S=@%SFDF%!F/:=G<% =GI%
0HL@FG%a2dddb`%!FIIFG`%[=:=B=?;J%=GI%#=CALF:%a4ccVb`%!FIIFG%=GI%[=:=B=?;J%a4c2cb%
=GI%OF?DLjjF::;J%=GI%+AC=G=jj;%a4c2cb3%%[D;<E:%=GI%,FFD?JKL;J%a4c24b%LJFI%!F/:=G<%
=GI% 0HL@FGXJ% a2dddb% SADE`% SK;<K% S=J% >=JFI% AG% ?KF% #KF?K`% 0FSC=G% =GI% ,DAJJ%
a2dd2b%CAIF:% ?A% BADC% ?KF%>=J;J%BAD% ?KF;D%FQ=C;G=?;AG%AB% ?KF%I;CFGJ;AGJ%AB%J?LIFG?JX%
9FD<F;PFI%P=:LF%SK;<K%S=J%:;GEFI%?A%S;::;GHGFJJ%?A%9=@3%%[D;<E:%=GI%,FFD?JKL;J%a4c24b%
>=JFI% ?KF;D% DFJF=D<K% AG% !F/:=G<% =GI% 0HL@FGXJ% a2dddb% SADE% =GI% ;IFG?;B;FI% BALD%
9FD<F;PFI% JFDP;<F% P=:LFJ% T% <=DFFD% P=:LF`% JA<;=:% P=:LF`% 9FDJAG=:% :F=DG;GH% P=:LF% =GI%
;C=HF%P=:LF3%%$SA%A?KFD%HDAL9J%AB%DFJF=D<KFDJ%FQ=C;GFI%?KF%>FGFB;?J%=GI%J=<D;B;<F%
F:FCFG?J% AB% P=:LF% ;G% K;HKFD% FIL<=?;AG% LJ;GH% I;BBFDFG?% CAIF:J% BAD% ?KF;D% DFJF=D<K3%%%
#=G<KFjT'FDG=GIFj%F?%=:3%a4c2cb%DFJF=D<K%S=J%>=JFI%AG%=%9D;<F\=??D;>L?FJ%CF=JLDF%
>=JFI%AG%?KF%SADE%AB%1AIIJ`%MAGDAF%=GI%,DFS=:%a2dd2b3%%_AJJ`%,DL>FD%=GI%#jC;H;G%
a4ccVb% DFJF=D<K% =IA9?FI%,L?C=GXJ% a2dW4b%CF=GJTFGI% =99DA=<K% ?A%C=9% LG;PFDJ;?@%
=??D;>L?FJ%?A%J?LIFG?%J=?;JB=<?;AG3!!
$KF% A?KFD% DFJF=D<K% J?DF=C% K=J% >FFG% >=JFI% AG% ?KF% P=:LF% <AT<DF=?;AG% <AGJ?DL<?3%%
+FJF=D<K% ;G?A% P=:LF% <AT<DF=?;AG% ;G% K;HKFD% FIL<=?;AG% K=J% >FFG% 9DFIAC;G=G?:@%
?KFADF?;<=:% S;?K% JFPFD=:% DFJF=D<KFDJ% a/=DAG% =GI%)=DD;J% a4cc8b`% );:?AG`%)LHKFJ%=GI%
(K=:<D=B?% a4c22b`% (K=:<D=B?% =GI% !@G<K% a4c22b% =GI% (K=:<D=B?`% );:?AG% =GI% )LHKFJ%
a4c24bb% 9DA9AJ;GH% CAIF:J% =GI% ?KFAD;FJ% AB% KAS% P=:LF% <AT<DF=?;AG% ?=EFJ% 9:=<F% ;G% =%
K;HKFD% FIL<=?;AG% JF??;GH3% % $KF%FIL<=?;AG=:% FQ9FD;FG<F%K=J% >FFG% P;FSFI%=J% AGF% ;G%
SK;<K% DFJALD<F% ;G?FHD=?;AG%?=EFJ%9:=<F%>F?SFFG% ?KF%J?LIFG?%=GI% ?KF%LG;PFDJ;?@`%=GI%
?KF% P=:LF% 9DAIL<FI% =J% ?KF% DFJL:?% AB% ?KF% FGK=G<FCFG?% AB% A9FD=G?% DFJALD<FJ% >@% ?KF%
J?LIFG?%a);:?AG`%)LHKFJ%=GI%(K=:<D=B?`%4c22i%(K=:<D=B?`%);:?AG%=GI%)LHKFJ`%4c24b3%%"G%
?K;J% P;FS%AB% P=:LF% <DF=?;AG`% P=:LF% ;J% DF=:;JFI%SKFG% ?KF% J?LIFG?%K=J% <AC9:F?FI% ?KF;D%
J?LI;FJ%=GI%K=J%=<K;FPFI%?KF;D%9FDJAG=:%HA=:J%a);:?AG`%)LHKFJ%=GI%(K=:<D=B?`%4c22b3%%
1;=jTMFGIFj%=GI%,LCCFJJAG%a4c24b%K=PF%9DA9AJFI%?K=?%DFJALD<F%;G?FHD=?;AG%;J%?KF%
;G?FD=<?;AG%9DA<FJJ%>F?SFFG%?KF%:F<?LD;GH%J?=BB%=GI%J?LIFG?J%;G%SK;<K%P=:LF%;J%AG:@%<AT
<DF=?FI%;B%?KF%DFJALD<FJ%AB%>A?K%:F<?LDFDJ%=GI%J?LIFG?J%=DF%AB%?KF%<ADDF<?%UL=:;?@3%
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&?KFD% DFJF=D<KFDJ%K=PF% ;IFG?;B;FI% ?K=?% ?KF% J?LIFG?%FQ9FD;FG<F% ;J% :AGH;?LI;G=:% ?=E;GH%
9:=<F% APFD% ?KF% ILD=?;AG% AB% ?KF% J?LIFG?JX% ?;CF% J9FG?% J?LI@;GH% AG% ?KF;D% <ALDJF% =GI%
;GPA:PFJ%FQ9FD;FG<FJ%ILD;GH%SK;<K%?KF%J?LIFG?%=GI%LG;PFDJ;?@%J?=BB%;G?FD=<?%S;?K%F=<K%
A?KFD%a(K=:<D=B?%=GI%!@G<K`%4c22i%(K=:<D=B?`%);:?AG%=GI%)LHKFJ`%4c24b3%%OF?DLjjF::;J%
=GI%+AC=G=jj;%a4c2cb% ;GI;<=?FI%?K=?`% ;G%?FDCJ%AB%J?LIFG?%FQ9F<?=?;AGJ%BADCFI%9D;AD%
?A% =DD;P=:% =?% LG;PFDJ;?@`% ?KF% J?LIFG?JX% 9FD<F9?;AGJ% AB% P=:LF% IF9FGI% AG% ?KF;D%
FQ9FD;FG<FJ3%%/A?K%AB%?KFJF%;IF=J%JL99AD?%?KF%P=:LFT;GTFQ9FD;FG<F%<AG<F9?%I;J<LJJFI%
=>APF3%
$KF%P=:LFT;GTFQ<K=GHF%=99DA=<K%K=J%>FFG% DFfF<?FI%>@% ?KF%C=DEF?;GH%=<=IFC@`%=J%
S=J%GA?FI% ;G% ?KF%9DFP;ALJ% JF<?;AG`% =J% ;?%S=J%GA?% KF:9BL:%SKFG%FQ=C;G;GH%=% JFDP;<F%
=GI% I;I% GA?% ?=EF% ;G?A% =<<ALG?% ?KF% P=:LF% ?K=?% <LJ?ACFDJ% A>?=;GFI% SKFG% LJ;GH% ?KF%
JFDP;<F3% % *J% K;HKFD% FIL<=?;AG% ;J% =% JFDP;<F% ?KF% ;IF=J% >=JFI% AG% ?KF% P=:LFT;GTLJF%
<AGJ?DL<?%=DF%CADF%=99DA9D;=?F%?A%LJF%SKFG%FQ=C;G;GH%J?LIFG?%P=:LF3%%*J%S=J%GA?FI%
=>APF`% DFJF=D<KFDJ% ;G% ?KF% P=:LF% <AT<DF=?;AG% DFJF=D<K% J?DF=C% K=PF% 9DA9AJFI% =%
GLC>FD%AB%CAIF:J%=GI%;IF=J%=>AL?%KAS%P=:LF%;J%<AT<DF=?FI3%%"G%?KF%JF<?;AG%=>APF`%;?%
S=J%J?=?FI%?K=?%P=:LFT;GTFQ9FD;FG<F%S;?K%;?J%BA<LJ%AG%?KF%FQ9FD;FG<FJ%?K=?%?=EF%9:=<F%
;G% ?KF% 9FD;AIJ% AB% 9DFT9LD<K=JF`% <AGJLC9?;AG% =GI% 9AJ?% 9LD<K=JF% AB% =% 9DAIL<?% AD%
JFDP;<F%ABBFDJ%9AJJ;>;:;?;FJ%BAD%<AGJ;IFD=?;AG%;G%K;HKFD%FIL<=?;AG%=GI%C=@%>F%=%LJFBL:%
S=@%AB%DFJF=D<K;GH%;G?A%?K;J%?A9;<3%%"G%?KF%9=D=HD=9K%=>APF%DFJF=D<KFDJ%;IFG?;B;FI%?K=?%
?KF%J?LIFG?%FQ9FD;FG<F%S=J%=G% ;C9AD?=G?%=DF=% BAD%<AGJ;IFD=?;AG%=J% ?KF%FQ9FD;FG<FJ%
=DF%:AGH;?LI;G=:%=GI%J?LIFG?JX%9FD<F9?;AG%AB%P=:LF%IF9FGI%AG%?KF;D%FQ9FD;FG<FJ%SK;<K%
JL99AD?%?KF%P=:LFT;GTFQ9FD;FG<F%<AG<F9?3%%$KF%?KFJ;J`%?KFDFBADF`%FQ=C;GFJ%?KF%P=:LFT
;GTLJF%BAD%J?LIFG?J%LJ;GH%?KF%;IF=J%;G%?KF%P=:LFT;GTFQ9FD;FG<F%DFJF=D<K%J?DF=C%D=?KFD%
?K=G%?KF%P=:LFT;GTFQ<K=GHF%AD%P=:LF%<AT<DF=?;AG%DFJF=D<K%J?DF=CJ`%=J%?KF%?KFAD@%AG%
?KF%FQ9FD;FG?;=:% =J9F<?J%AB%P=:LF%ABBFD%=%>F??FD%CF=GJ% ?A%FQ=C;GF% ?KF% P=:LF% ?K=?% ;J%
<DF=?FI%?KDALHKAL?%=%J?LIFG?XJ%FIL<=?;AG=:%FQ9FD;FG<F%;G<:LI;GH%?KF%?;CF%SKFG%?KF@%
=DF%=99:@;GH%?A%?KF%LG;PFDJ;?@3%%%$KF%:;?FD=?LDF`%=J%GA?FI%=>APF`%K=J%>FFG%?KFADF?;<=:`%
KASFPFD`%=GI%K=J%:=<EFI%FC9;D;<=:%FP;IFG<F3%%!@G<K%=GI%.H=G%a4c24b`%BAD%FQ=C9:F`%
DFBFDD;GH%?A%JFDP;<FTIAC;G=G?%:AH;<%<ACCFG?FI%?K=?%?KF%<D;?;<;JC%AB%?KF%<AG<F9?%;J%?KF%
:=<E% AB% FC9;D;<=:% FP;IFG<F% ?A% JL99AD?% ;?3% % $KF@% J9F<;B;<=::@% <=::FI% BAD% DFJF=D<K% ?A%
9DAP;IF% =G% LGIFDJ?=GI;GH% AB% KAS% J?LIFG?J% IFB;GF% P=:LF% =GI% ?KF%I;BBFDFG?% 9A;G?J% =?%
SK;<K%P=:LF%<DF=?;AG%C;HK?%A<<LD%a!@G<K%=GI%.H=G`%4c24b3!%%
%
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$KF% :;?FD=?LDF% DFP;FS% 9DAP;IFI% ;GBADC=?;AG% AG% ?KF% ?KFAD;FJ%=>AL?% ?KF% P=:LF% <AG<F9?%
SK;<K%SFDF%LJFI% ?A%<DF=?F%=%<AG<F9?L=:% BD=CFSADE% ?K=?%S=J% ?FJ?FI% ;G% ?KF% DFJF=D<K%
9DAHD=CCF%I;J<LJJFI%>F:AS3%
%
>?K% 14546789!;4>9?=?@?GA!
$KF%DFJF=D<K%9DAfF<?%<AGJ;J?FI%AB%=%<=JF%J?LI@%AB%*GH:;=%+LJE;G%-G;PFDJ;?@%?K=?%K=J%
<=C9LJFJ%;G%?SA%<;?;FJ%;G%?KF%F=J?%AB%.GH:=GI3%%$A%;GPFJ?;H=?F%;G?A%?KF%P=:LF%J?LIFG?J%
FQ9FD;FG<FI% ?KDALHKAL?% ?KF;D% FIL<=?;AG=:% FQ9FD;FG<F% "% IF<;IFI% ?K=?% ?KF% CAJ?%
=99DA9D;=?F% DFJF=D<K% CF?KAIA:AH@% S=J% ?KF% 9D=HC=?;J?% 9=D=I;HC% a(DFJSF::`% 4ccdb3%%
$KF%LJF%AB%?KF%9D=HC=?;<%IFJ;HG%9DAP;IFI%=%9K;:AJA9K;<=:%>=JF%BAD%?KF%DFJF=D<K%=J%;?%
S=J%GA?%<ACC;??FI%?A%=G@%AGF%J@J?FC%AB%9K;:AJA9K@%=GI%DF=:;?@%SK;<K%=::ASFI%CF%?KF%
BDFFIAC% ?A% <KAAJF% ?KF% CF?KAIJ`% ?F<KG;ULFJ% =GI% 9DA<FILDFJ% SK;<K% >FJ?% CF?% ?KF%
GFFIJ% =GI% 9LD9AJFJ% AB% ?KF% DFJF=D<K% a(DFJSF::% =GI% O:=GA% (:=DE`% 4ccVb3% % $KF%
9D=HC=?;J?% 9=D=I;HC% S=J% ?KF% >FJ?% 9K;:AJA9K;<=:% 9AJ;?;AG% ?A% KA:I% BAD% ?K;J% DFJF=D<K%
9DAfF<?%=J%"%S=J%=>:F%?A%DFJF=D<K%?KF%P;FSJ%AB%J?LIFG?J%;G%?SA%J?=HFJ%LJ;GH%UL=:;?=?;PF%
=GI%UL=G?;?=?;PF%DFJF=D<K%CF?KAIJ3%%"%S=J%=>:F%?A%;IFG?;B@%?KFCFJ%=>AL?%?KF%J?LIFG?JX%
A9;G;AGJ% AB% ?KF;D% FIL<=?;AG=:% FQ9FD;FG<FJ% LJ;GH% BA<LJ% HDAL9J% =GI% AGFT?ATAGF%
;G?FDP;FSJ%;G%?KF%UL=:;?=?;PF%DFJF=D<K%J?=HF3%%$KF%?KFCFJ%;IFG?;B;FI% ;G%?K;J%S=@%SFDF%
?KFG% LJFI% ?A% IFPF:A9% =% ULFJ?;AGG=;DF% BAD% ?KF% UL=G?;?=?;PF% J?=HF% AB% ?KF% DFJF=D<K%
9DAfF<?3%%-J;GH%<AGPFG;FG<F%J=C9:;GH`%"%S=J%=>:F%?A%;IFG?;B@%?KFCFJ%=>AL?%?KF%P=:LF%
SK;<K% J?LIFG?J% ;IFG?;B;FI% BAD% F=<K% J?=HF% AB% ?KF;D% FIL<=?;AG=:% FQ9FD;FG<F3% % $KF%
UL=:;?=?;PF% DFJF=D<K% J?=HF% ?AAE% 9:=<F% ;G% 4c26% SKFG% JFC;TJ?DL<?LDFI% UL=:;?=?;PF%
;G?FDP;FSJ% SFDF% <=DD;FI% AL?% S;?K% =% JC=::% J=C9:F% AB% J?LIFG?J% =GI% =:LCG;% ;G% ?KF%
LG;PFDJ;?@%/LJ;GFJJ%#<KAA:% AG% ?KF% ?SA%<=C9LJFJ% ?A% ;IFG?;B@%SK=?% ?KF@% P=:LFI% BDAC%
?KF;D% K;HKFD% FIL<=?;AG=:% FQ9FD;FG<FJ3% % *B?FD% ?KF% B;GI;GHJ% AB% ?KF%UL=:;?=?;PF% ;G?FDP;FS%
SFDF%=G=:@JFI% ?KF@%SFDF% ;G<AD9AD=?FI% ;G?A%=%ULFJ?;AGG=;DF%SK;<K%S=J%LJFI% ;G% ?KF%
UL=G?;?=?;PF% DFJF=D<K% 9DAHD=CCF% SK;<K% ?AAE% 9:=<F% ;G% 4c27% =GI% <AGJ;J?FI% AB% ?KF%
<AGPFG;FG<F%J=C9:F%AB%?KF%SKA:F%J?LIFG?%9A9L:=?;AG%AB%?KF%LG;PFDJ;?@%=<DAJJ%?KF%?SA%
<=C9LJFJ3% % $KF% DFJL:?J% AB% ?KF% ULFJ?;AGG=;DFJ% SFDF% =G=:@JFI% ?A% ;IFG?;B@% SK=?% ?KF%
J?LIFG?J%P=:LFI%;G%F=<K%J?=HF%AB%?KF;D%FIL<=?;AG=:%FQ9FD;FG<F3%%%
$KF%DFJF=D<K%IFJ;HG%J?=HFJ%=DF%AL?:;GFI%>F:AS3%
% %
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$-3A/%>L%$F/%HMG%NH-./N%GO%HF/%4/N/-4EF%I4G.4-22/%
#H-./% $PI/%GO%4/N/-4EF% ,14IGN/%-0Q%G1HEG2/%
%
%
#?=HF%2%
RL=:;?=?;PF% DFJF=D<K% ;G?A%
J?LIFG?JX% 9FD<F9?;AGJ% AB%
P=:LF%
%
$KF% DFJL:?J% BDAC% ?KF% ;GTIF9?K% ;G?FDP;FSJ%
=;CFI%?A%9DAP;IF%=G%LGIFDJ?=GI;GH%AB%SK=?%
J?LIFG?J% P=:LFI% ;G% F=<K% 9K=JF% AB% ?KF;D%
FIL<=?;AG=:% FQ9FD;FG<F% =GI% S=J% LJFI% ?A%
<DF=?F%=%ULFJ?;AGG=;DF%LJFI%;G%J?=HF%?SA3%%%
$KF% DFJL:?J% BDAC% ?KF% ;GTIF9?K% ;G?FDP;FSJ%
SFDF% =:JA% <AC9=DFI% S;?K% ?KF% <AG<F9?L=:%
BD=CFSADE% =GI% I;BBFDFG<FJ% ;IFG?;B;FI%
>F?SFFG%?KFC3%
%
#?=HF%4%
RL=G?;?=?;PF% DFJF=D<K%
;G?A% ?KF% J?LIFG?JX%
9FD<F9?;AGJ%AB%P=:LF3%
%
$KF%DFJL:?J%BDAC%?KF%DFJF=D<K%LGIFD?=EFG%;G%
?K;J% J?=HF% SFDF% LJFI% ?A% =GJSFD% ?KF%
DFJF=D<K% ULFJ?;AGJ% =GI% CAI;B@% ?KF%
<AG<F9?L=:%BD=CFSADE3%
%
$=>:F%2%=>APF%9DAP;IFJ%=G%AL?:;GF%AB% ?KF% DFJF=D<K%CF?KAIA:AH@3% % "G% J?=HF%AGF% ?KF%
UL=:;?=?;PF% DFJF=D<K% 9DAHD=CCF% <AGJ;J?FI% AB% ;GTIF9?K% ;G?FDP;FSJ% ?A% FJ?=>:;JK% ?KF%
J?LIFG?JX%9FD<F9?;AGJ%AB%P=:LF%;G%?KF%?KDFF%9K=JFJ%AB%?KF;D%J?LIFG?%FQ9FD;FG<F%;G%?KF%
LG;PFDJ;?@% >LJ;GFJJ% J<KAA:% =<DAJJ% ?KF% ?SA% <=C9LJFJ3% % $KF% =;C% AB% ?KF% ;G?FDP;FS%
9DAHD=CCF%S=J%?A%;C9DAPF%C@%LGIFDJ?=GI;GH%AB%?KF%D=GHF%AB%;JJLFJ%;IFG?;B;FI%;G%?KF%
:;?FD=?LDF% DFP;FS% =>AL?% ?KF% ?K;GHJ% SK;<K% J?LIFG?J% P=:LFI% ILD;GH% ?KF% =99:;<=?;AG%
9DA<FJJ`% ?KF%9FD;AI%SK;:F% ?KF@%SFDF% J?LI@;GH%=?% ?KF%LG;PFDJ;?@% =GI% ?KF;D% FQ9FD;FG<F%
=B?FD%?KF@%K=I%HD=IL=?FI3%$KF%DFJL:?J%BDAC%?KF%:;?FD=?LDF%DFP;FS%SFDF%LJFI%?A%KF:9%?A%
BADCL:=?F%?KF%ULFJ?;AGJ%?KF%J?LIFG?J%SFDF%=JEFI%;G%?KF%JF<AGI%J?=HF%AB%?KF%DFJF=D<K%
9DAHD=CCF3% % $KF% B;GI;GHJ% BDAC% ?KF% UL=:;?=?;PF% DFJF=D<K% 9DAHD=CCF% SFDF% =:JA%
<AC9=DFI%S;?K% ?KF%<AG<F9?L=:% BD=CFSADE% ?A% ;IFG?;B@%=G@%J;C;:=D;?;FJ%=GI%I;BBFDFG<FJ%
>F?SFFG%?KFC3%
"G% J?=HF% ?SA% ?KF% DFJL:?J% BDAC% ?KF% UL=:;?=?;PF% DFJF=D<K% 9DAHD=CCF% SFDF% LJFI% ?A%
BADCL:=?F% ?KF% ULFJ?;AGJ% SK;<K% SFDF% LJFI% ;G% ?KF% UL=G?;?=?;PF% DFJF=D<K% 9DAHD=CCF%
SK;<K% <A::F<?FI%I=?=% BDAC%=% J=C9:F%AB% =::% ?KF% J?LIFG?J% ;G% ?KF%LG;PFDJ;?@%AG% ?KF% ?SA%
<=C9LJFJ3% % $KF% =;C% AB% ?K;J% J?=HF% AB% ?KF% DFJF=D<K% 9DAHD=CCF% S=J% ?A% ?FJ?% ?KF%
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9DFP=:FG<F%AB% ?KF%?KFCFJ%;IFG?;B;FI% ;G%?KF%UL=:;?=?;PF%DFJF=D<K%J?=HF%=<DAJJ%=%S;IFD%
J=C9:F%JA%?K=?%"%<AL:I%=;C%BAD%HDF=?FD%FC9;D;<=:%HFGFD=:;J=>;:;?@%AB%?KF%DFJL:?J3%
%
>?R% 2<>4<=4=!8?<>7:ED>:?<!?I!>94!5>D=A!
$KF%DFJF=D<K%9DAHD=CCF%;J%;G?FGIFI%?A%<AG?D;>L?F%?A%EGAS:FIHF%?KDALHK%IF?FDC;G;GH%
?KF% <LJ?ACFD% 9FD<F;PFI% P=:LF% AB% J?LIFG?J% ;G% K;HKFD% FIL<=?;AG% ?KDALHKAL?% ?KF;D%
FIL<=?;AG=:%FQ9FD;FG<F3%%*J%K=J%>FFG%GA?FI%;G%?KF%JF<?;AGJ%=>APF%?KFDF%;J%=%DFJF=D<K%
H=9%BAD%?SA%DF=JAGJ3%%';DJ?:@`%?KF%:;?FD=?LDF%;J`%BAD%?KF%CAJ?%9=D?`%J;:FG?%AG%?KF%P=:LFT;GT
FQ9FD;FG<F%<AG<F9?%;G%K;HKFD%FIL<=?;AG%=J%;?%AG:@%FQ=C;GFJ%?KF%=DF=J%AB%DF?=;:;GH%=GI%
JFDP;<FJ%;G%HFGFD=:3%%O;GF%=GI%,;:CADF%a4c22b%IA%DFBFD%?A%FIL<=?;AG%=J%=G%FQ9FD;FG<F%
>L?%?K;J%K=J%GA?%>FFG%FQ=C;GFI%;G%CADF%IF9?K%;G%?KF%=<=IFC;<%:;?FD=?LDF3%%#F<AGI:@`%
?KFDF%;J%=%:=<E%AB%FC9;D;<=:%DFJF=D<K%;G?A%?KF%JL>fF<?%AB%P=:LFT;GTLJF`%P=:LF%<AT<DF=?;AG%
=GI%P=:LFT;GTFQ9FD;FG<F3%%$KF%:;?FD=?LDF%?ATI=?F%K=J%>FFG%9DFIAC;G=G?:@%?KFADF?;<=:%;G%
SK;<K%CAIF:J%=GI%?KFAD;FJ%K=PF%>FFG%9L?%BADS=DI%?A%FQ9:=;G%?KF%<AG<F9?J%AB%P=:LFT
;GTLJF%F?<3%>L?%K=PF%GA?%>FFG%?FJ?FI%FC9;D;<=::@3%$K;J%?KFJ;J%=;CJ%?A%=GJSFD%?KF%<=::%
BAD% DFJF=D<K% ?K=?% !@G<K% =GI% .H=G% a4c24b% K=PF%C=IF% ?A% LGIFDJ?=GI% KAS% J?LIFG?J%
IFB;GF%P=:LF%=GI%?KF%I;BBFDFG?%9A;G?J%=?%SK;<K%P=:LF%<DF=?;AG%C;HK?%A<<LD3%
%
>?S% &D>@:<4!?I!>94!>945:5!
"G%?KF%GFQ?%<K=9?FD%"%I;J<LJJ%?KF%C=;G%=DF=J%AB%?KF%:;?FD=?LDF%SK;<K%=DF%DF:FP=G?%?A%?KF%
J?LI@Y% P=:LFT;GTLJF%=GI%P=:LFT;GTFQ9FD;FG<F3% %$K;J% ;J% LJFI% ?A%IFPF:A9%=% <AG<F9?L=:%
BD=CFSADE%?K=?%;IFG?;B;FJ%?KF%P=:LF%J?LIFG?J%FQ9FD;FG<F%SKFG%?KF@%=DF%=99:@;GH%?A%HA%
?A%LG;PFDJ;?@`%SK;:F%?KF@%=DF%J?LI@;GH%=?%?KF%LG;PFDJ;?@%=GI%SKFG%?KF@%K=PF%HD=IL=?FI%
=GI%=DF%;G%FC9:A@CFG?%AD%J?LI@;GH%BAD%=%K;HKFD%UL=:;B;<=?;AG%%
'A::AS;GH%?K;J`%<K=9?FD%?KDFF%IFJ<D;>FJ%=GI%fLJ?;B;FJ%?KF%DFJF=D<K%CF?KAIA:AH@%?A%>F%
LJFI% SKFG% LGIFD?=E;GH% ?KF% DFJF=D<K% 9DAHD=CCF3% % $KF% A9?;AGJ% ;G% ?FDCJ% AB% ?KF%
DFJF=D<K%9K;:AJA9K@%=GI%CF?KAIA:AH;FJ%=DF%FQ=C;GFI%=GI%?KF%fLJ?;B;<=?;AG%9DAP;IFI%
BAD%?KF%<KAJFG%DFJF=D<K%9K;:AJA9K;<=:%=GI%CF?KAIA:AH;<=:%=99DA=<K%"%LJFI3%%"%9DAP;IF%
=DHLCFG?J%?A%JKAS%?K=?%?KF%9D=HC=?;<%9=D=I;HC%;J%?KF%>FJ?%AGF%?A%LJF%?A%A>?=;G%?KF%
I=?=% GFFIFI% ?A%=<K;FPF% ?KF% DFJF=D<K% A>fF<?;PFJ3% % $KF%CF?KAIA:AH;<=:% =99DA=<K% ;J%
I;J<LJJFI% =GI% =% C;QFI% CF?KAIA:AH@% ;IFG?;B;FI% =J% ?KF% CAJ?% =99DA9D;=?F% BAD% ?K;J%
DFJF=D<K% 9DAHD=CCF3% % $KF% DFJF=D<K% 9:=G% ;J% AL?:;GFI% =GI% I=?=% UL=:;?@% ;JJLFJ%
I;J<LJJFI3%$KF%J=C9:F%JF:F<?;AG%;J%=:JA%AL?:;GFI3%%
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"G% ?KF% B;DJ?%FC9;D;<=:%<K=9?FD% aBALDb% "%IFCAGJ?D=?F% ?K=?%?KF%<AG<F9?J% ;IFG?;B;FI% ;G% ?KF%
<AG<F9?L=:% BD=CFSADE%=DF% fLJ?;B;FI%=J%"% ;IFG?;B@%?KF%?KFCFJ%=>AL?%SK=?%?KF%J?LIFG?J%
P=:LFI%;G%F=<K%J?=HF%AB%?KF;D%FIL<=?;AG=:%FQ9FD;FG<F3%%$KFJF%?KFCFJ%=DF%?FJ?FI%;G%?KF%
JF<AGI% FC9;D;<=:% <K=9?FD% aB;PFb% LJ;GH% =% :=DHFD% J=C9:F% ?A% FG=>:F% HDF=?FD% FC9;D;<=:%
HFGFD=:;J=>;:;?@%AB%?KF%DFJF=D<K%B;GI;GHJ%=GI%fLJ?;B;<=?;AG%AB%?KF%<AG<F9?L=:%BD=CFSADE3!!
';G=::@`% ;G% <K=9?FD% J;Q% "% I;J<LJJ% ?KF% DFJF=D<K% B;GI;GHJ% =GI% <AC9=DF% ?KFC%S;?K% ?KF%
:;?FD=?LDF% ;G% ADIFD% ?A% IF?FDC;GF% ?KF% 9FD<F;PFI% P=:LF% J?LIFG?J% ;IFG?;B@% ;G% ?KF;D%
FIL<=?;AG=:%FQ9FD;FG<F3%%-J;GH%?KF%DFJL:?J%BDAC%?K;J%FQ=C;G=?;AG%AB%?KF%:;?FD=?LDF%=GI%
DFJF=D<K%B;GI;GHJ%=%DFP;JFI%<AG<F9?L=:%BD=CFSADE%;J%9DAIL<FI3%"G%<K=9?FD%JFPFG%?KF%
<AG<:LJ;AG% ?A% ?KF% ?KFJ;J% ;J%9DAP;IFI% ;G%SK;<K% ?KF% DFJF=D<K%ULFJ?;AGJ%=DF%=GJSFDFI`%
?KF% :;C;?=?;AGJ%AB% ?KF% DFJF=D<K% ;IFG?;B;FI%=GI%JLHHFJ?;AGJ%C=IF% BAD% BLD?KFD% DFJF=D<K%
;G?A%?K;J%JL>fF<?%=DF=3%
% %
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%
% *IIACE-3CACHP%GO%2-4T/HC0.%2GQ/AN%HG%)C.F/4%7Q1E-HCG0%
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@?>% 2<>7?=D8>:?<! !
$KF% -[% K;HKFD% FIL<=?;AG% JF<?AD% K=J% >FFG% ?D=GJBADCFI% APFD% ?KF% :=J?% 5c% @F=DJ% >@% ?KF%
C=DEF?;J=?;AG%AB%9L>:;<%JFDP;<FJ3% %$K;J%K=J% DFJL:?FI% ;G% ?KF%>LDIFG%AB%9=@;GH% BAD%J?LIFG?J%?A%
J?LI@% =?% LG;PFDJ;?;FJ% >F;GH% ?D=GJBFDDFI% BDAC% HAPFDGCFG?J% ?A% J?LIFG?J% =GI% ?KF;D% B=C;:;FJ%
?KDALHK%?KF%;G?DAIL<?;AG%AB%?L;?;AG%BFFJ3%%$KFJF%<K=GHFJ%K=PF%DFJL:?FI%;G%=%GFS%DF:=?;AGJK;9%
>F?SFFG%J?LIFG?J%=GI%?KF;D%B=C;:;FJ%AG%?KF%AGF%K=GI%=GI%LG;PFDJ;?;FJ%AG%?KF%A?KFD`%;G%SK;<K%
?KF% J?LIFG?J% =GI% B=C;:;FJ% K=PF% >FHLG% ?A% ?=EF% =% HDF=?FD% ;G?FDFJ?% ;G% ?KF;D% FIL<=?;AG=:%
FQ9FD;FG<F%=GI%=DF%IFC=GI;GH%CADF%BDAC%?KF;D%K;HKFD%FIL<=?;AG=:%;GJ?;?L?;AGJ3%%-G;PFDJ;?;FJ%
K=PF%JFFG% ?KF%IFPF:A9CFG?%AB% ?KF% gJ?LIFG?T=JT<LJ?ACFDX% a(K=:<D=B?`%);:?AG`%)LHKFJ`%4c27b%
9KFGACFGAG%;G%SK;<K%J?LIFG?J%FQ9F<?%?KF%LG;PFDJ;?@%?A%9DAP;IF%?KFC%S;?K%=%IFHDFF%=GI%ABBFD%
=% HAAI% :FPF:% AB% JFDP;<F% <AC9=D=>:F% ?A% ?K=?% SK;<K% ?KF@% DF<F;PF% SKFG% 9LD<K=J;GH% A?KFD%
JFDP;<FJ3%%-G;PFDJ;?;FJ%=DF%K=P;GH%?A%DFJ9AGI%?A%?K;J%<K=GHF%=GI%<AC9F?F%?A%=??D=<?%J?LIFG?J%
?A%J?LI@%S;?K%?KFC%a/=DGF??`%4c22b3% %$KF%/DASGF%+F9AD?%a4c2c`%94Vb%DFBFDD;GH%?A%?K;J% ;JJLF`%
=JJFD?FI%?K=?%gJ?LIFG?J%=DF%>FJ?%9:=<FI%?A%C=EF%?KF%fLIHFCFG?%=>AL?%SK=?%?KF@%S=G?%?A%HF?%
BDAC%9=D?;<;9=?;GH% ;G%K;HKFD%FIL<=?;AGX3% % $KF%-[%HAPFDGCFG?%SK;?F%9=9FD% ?K=?% BA::ASFI% ?KF%
/DASGF%+F9AD?%a/"#`%4c22b%<:=;CFI%?A%>F%9L??;GH%J?LIFG?%FQ9FD;FG<F%=?% ?KF%KF=D?%AB%K;HKFD%
FIL<=?;AG`%?KDALHK%FC9ASFD;GH%J?LIFG?J%>@%FGJLD;GH%?K=?%LG;PFDJ;?;FJ%SFDF%CADF%DFJ9AGJ;PF%
=GI% =<<ALG?=>:F% ?A% J?LIFG?J% =GI% 9DAP;IFI% >F??FD% ;GBADC=?;AG% AG% ?KF;D% <ALDJFJ`% =GI% >@%
<DF=?;GH%HDF=?FD%I;PFDJ;?@%AB%9DAP;J;AG%AB%K;HKFD%FIL<=?;AG%=GI%CAIFJ%AB%IF:;PFD@3%%*J%=%DFJL:?%
AB% ?KFJF%IFPF:A9CFG?J% ;G% ?KF%K;HKFD%FIL<=?;AG%JF<?AD`%LG;PFDJ;?;FJ%=DF%GAS%K=P;GH% ?A% ?DF=?%
J?LIFG?J% =J% <LJ?ACFDJ`% ;G?FD=<?% I;DF<?:@% S;?K% ?KFC% =GI% DFJ9AGI% ?A% ?KF;D% GFFIJ% =GI%
9DFBFDFG<FJ% a/DASG`% 4c27b3% % *J% =% <AGJFULFG<F% AB% ?DF=?;GH% J?LIFG?J% =J% <LJ?ACFDJ`%
LG;PFDJ;?;FJ% K=PF% ;G?DAIL<FI% C=DEF?;GH% IF9=D?CFG?J% ?A% FG=>:F% ?KFC% ?A% LGIFDJ?=GI% ?KF%
J?LIFG?JX% 9FD<F9?;AGJ% AB% ?KF;D% FIL<=?;AG=:% FQ9FD;FG<F% =GI% ;IFG?;B@% SK=?% ?KF@% P=:LF3% % $KF%
DFJF=D<K%J?DF=CJ%;G?A%P=:LF%=DF%I;J<LJJFI%>F:AS3%
%
@?@% 14546789!5>746;5!:<C45>:G6>:<G!C6@D4!
"G%?KF%C=DEF?;GH%=<=IFC@`%DFJF=D<K%;G?A%<LJ?ACFD%P=:LF%K=J%>FFG%?KF%<FG?D=:%?KFCF%BAD%?KF%
:=J?%6c%@F=DJ`%S;?K%=%GLC>FD%AB% DFJF=D<K%J?DF=CJ%FJ?=>:;JKFI%SK;<K%K=PF%<AGJ;IFDFI%KAS%
P=:LF% ;J% <DF=?FI3% %$KF% ?KDFF% DFJF=D<K% J?DF=CJ%e% P=:LFT;GTFQ<K=GHF`% P=:LF% <AT<DF=?;AG%=GI%
P=:LFT;GTFQ9FD;FG<F% e% ?K=?% SFDF% ;G?DAIL<FI% ;G% ?KF% :=J?% <K=9?FD`% =DF% FQ=C;GFI% >F:AS% ;G%
DF:=?;AG% ?A% ?KF% DFJF=D<K% LGIFD?=EFG% ;G?A% K;HKFD% FIL<=?;AG% ?A% ;IFG?;B@% ?KF% P=:LF% DFJF=D<K%
=99DA=<K% ?K=?% ;J% CAJ?% JL;?=>:F% BAD% ?K;J% ?KFJ;J3% % .C9;D;<=:% DFJF=D<K% ;G?A% P=:LF% ;G% K;HKFD%
FIL<=?;AG% ?A% I=?F% K=J% >FFG% ;G% ?KF% P=:LFT;GTFQ<K=GHF% DFJF=D<K% J?DF=C% AG:@3% % $KFDF% K=PF%
>FFG%<=::J%BAD%DFJF=D<K%?A%>F%<=DD;FI%AL?%>=JFI%AG%?KF%?KFAD;FJ%=GI%CAIF:J%;IFG?;B;FI%;G%?KF%
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P=:LF%<AT<DF=?;AG%DFJF=D<K3%%_=:LFT;GTFQ9FD;FG<F%K=J%GA?%>FFG%LJFI%=J%=%DFJF=D<K%>=JF%;G%
K;HKFD%FIL<=?;AG%DFJF=D<K%?A%I=?F3%%
%
•% 9-A1/BC0B/DEF-0./%
_=:LF% K=J% >FFG% ?D=I;?;AG=::@% ;IFG?;B;FI% BDAC% =G% F<AGAC;<% P;FS9A;G?% =J% ?KF% AL?<ACF% AB% =G%
FQ<K=GHF%9DA<FJJ%>F?SFFG%=%<AC9=G@%=GI%;?J%<LJ?ACFDJ%aZAAI=::`%4cc5i%_=DHA%=GI%!LJK`%
4cc6i%,DAGDAAJ`%4cc8=i%,DAGDAAJ`%4cc8>i%!LJK%=GI%_=DHA`%4cc8i%_=DHA`%!LJK%=GI%MADH=G`%
4cc8b%SK;<K%K=J%>FFG%?FDCFI%gP=:LFT;GTFQ<K=GHFX%a_=DHA%=GI%!LJK`%4cc6b3% % "?% ;J%>=JFI%AG%
?KF%SADE%AB%kF;?K=C:%a2dWWb%SKA%;IFG?;B;FI%?K=?%P=:LF%;J%>=JFI%AG%?KF%?D=IFTABB%>F?SFFG%?KF%
>FGFB;?J% =GI% J=<D;B;<FJ% ?K=?% =% <LJ?ACFD% C=EFJ% SKFG% 9LD<K=J;GH% =% 9DAIL<?% AD% JFDP;<F3%%%
kF;?K=C:%a2dWWb% ;GI;<=?FI%?K=?%P=:LF%S=J%?KF%DFJL:?%AB% ?KF%=JJFJJCFG?%AB%=% gIF=:X%SK;<K%?KF%
<LJ?ACFD% <AL:I% A>?=;G% ?KDALHK% SF;HK;GH% L9% ?KF% >FGFB;?J% ?KF@% SAL:I% A>?=;G% PFDJLJ% ?KF%
J=<D;B;<FJ%?KF@%SFDF%9DF9=DFI%?A%C=EF3%%$KF%J=<D;B;<F%F:FCFG?%S=J%?KALHK?%?A%>F%<AG<FDGFI%
S;?K%CAGF?=D@%9D;<F%>@%/A:?AG%=GI%1DFS%a2dd2b%1AIIJ`%MAGDAF%=GI%,DFS=:%a2dd2b%(K=GH%
=GI%Z;:I% a2dd6b%/AGf=G;<% a2dd8b%h=@=G?;%=GI%,KAJK% a2dd8b%,DFS=:`%MAGDAF%=GI%[D;JKG=G%
a2ddWb% SKA% DFJF=D<KFI% ;G?A% ?K;J% JL>fF<?3% % )F;GAGFG`% #?D=GIP;E% =GI% _A;C=% a4c25b% GA?FI`%
KASFPFD`% ?K=?% kF;?K=C:% K=I% 9DA9AJFI% ?K=?% ;?% JKAL:I% <AG?=;G% >A?K% CAGF?=D@% =GI% GAGT
CAGF?=D@%F:FCFG?J3%
"G% ?KF%K;HKFD%FIL<=?;AG% :;?FD=?LDF`% ?KF%FQ;J?;GH% DFJF=D<K% ;G?A% ?KF% P=:LF% <AGJ?DL<?% K=J%>FFG%
>=JFI%AG%?KF%P=:LFT;GTFQ<K=GHF%;IF=J%AB%kF;?K=C:%a2dWWb3%%$KF%F=D:;FJ?%DFJF=D<K%S=J%<=DD;FI%
AL?%>@%!F/:=G<%=GI%0HL@FG%a2dddb%SKA%;IFG?;B;FI%?KF%DF:=?;AGJK;9%>F?SFFG%J?LIFG?JX%APFD=::%
=JJFJJCFG?% AB% JFDP;<F% P=:LF% =GI% 9FD<F9?;AGJ% AB% 9D;<F% ;G% ?KF% BADC% AB% 9D;<F\UL=:;?@%
DF:=?;AGJK;9J3%%+FJF=D<K%<=DD;FI%AL?%>@%!FIIFG`%[=:=B=?;J%=GI%#=CALF:%a4ccVb%=GI%!FIIFG%
=GI%[=:=B=?;J% a4c2cb%IFD;PFI% ?KF;D% g>FGFB;?JX% ;?FCJ% BDAC%!F/:=G<%=GI%0HL@FG`%=GI%=I=9?FI%
?KF%SADE%AB%(DAG;G%F?%=:3%a2ddVb%=J%=%>=J;J%BAD%CAGF?=D@%=GI%GAGTCAGF?=D@%J=<D;B;<FJ%a?;CF`%
FBBAD?% =GI%9FD<F;PFI% D;JEb3% %[D;<E:% =GI%,FFD?JKL;J% a4c24b%>=JFI% ?KF;D% DFJF=D<K%AG%!F/:=G<%
=GI% 0HL@FGXJ% SADE% =GI% ;IFG?;B;FI% BALD% 9FD<F;PFI% JFDP;<F% P=:LFJ% SK;<K% ?KF@% IFJ<D;>FI% =J%
<=DFFD%P=:LF`%JA<;=:%P=:LF`%9FDJAG=:%:F=DG;GH%P=:LF%=GI%;C=HF%P=:LF3%%&?KFD%DFJF=D<KFDJ%SKA%
>=JFI% ?KF;D% DFJF=D<K% ;G?A% P=:LF% AG% >FGFB;?J% =GI% J=<D;B;<FJ% SFDF%OFD;G`% #=C9=;A% =GI% /DF;%
a4ccVb% OF?DLjjF::;J% =GI% +AC=G=jj;% a4c2cb% +F:@F=`% (A<<K;=D=% =GI% #?LII=DI% a4ccWb% =GI%
#<KC;I?% a4cc4b3% *::% ?KF% DFJF=D<K% K=J% LJFI% UL=G?;?=?;PF%CF?KAIJ% <=DD@;GH% AL?% J?LI;FJ% ?K=?%
SFDF% >=JFI% BAD% ?KF%CAJ?% 9=D?% AG% LG;PFDJ;?@% J?LIFG?J% ;G% ?KF;D% ASG% ;GJ?;?L?;AGJ% AD% =<DAJJ% =%
GLC>FD%AB%;GJ?;?L?;AGJ%;G%=%D=GHF%AB%<ALG?D;FJ3%
$KF%P=:LFT;GTFQ<K=GHF%<AG<F9?%K=J%>FFG%<K=::FGHFI%>@%=%GLC>FD%AB%=L?KADJ%a0ADC=GG%=GI%
+=C;DFj`%2dd5i%_=DHA%=GI%!LJK`%4cc6i%,DAGDAAJ`%4cc8=i%,DAGDAAJ`%4cc8>i%,DAGDAAJ`%4ccVi%
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4ccWi% 4c24i% ,LCCFDLJ`% 4c25b% SKA% ;GI;<=?FI% ?K=?% P=:LF% ;J% <DF=?FI% =J% <LJ?ACFDJ% LJF% =%
9DAIL<?% AD% JFDP;<F% ;GJ?F=I% AB% ?KF% AL?<ACF% AB% =G% FQ<K=GHF% 9DA<FJJ3% % (LJ?ACFDJ`% ?KF@%
=DHLFI`% IA% GA?% D=?;AG=::@% <=:<L:=?F% <AJ?% =GI%>FGFB;?Ji% ;GJ?F=I`% FCA?;AGJ%9:=@%=G% ;C9AD?=G?%
DA:F% ;G%<AGJLCFD%FQ9FD;FG<FJ3%%_=:LF%;J%9FD<F;PFI%P;=%?KF% gLJFX% ?K=?%<=G%>F%IFD;PFI%BDAC%=%
9DAIL<?\JFDP;<F% =GI% ;J% <DF=?FI% >@% =% <LJ?ACFD% =J% ?KF@% FQ9FD;FG<F% LJ;GH% ?KF% 9DAIL<?% AD%
JFDP;<F%APFD% ?;CF% a,DAGDAAJ%=GI%_;AC=`%4c22b3%$K;J%<AGJ?DL<?%K=J%>FFG% :=>F::FI% gP=:LFT;GT
LJFX3%%
_=:LFT;GTLJF%;J%=%>F??FD%CAIF:%>F<=LJF%;?%FG=>:FJ%CF%?A%?=EF%=<<ALG?%AB%?KF%<AC9:FQ%BADCJ%
AB% P=:LF% ?K=?% J?LIFG?J% <=G% IFD;PF% APFD% =% :AGH% 9FD;AI% AB% ?;CF3% 'AD% ?KF% P=:LFT;GTFQ<K=GHF%
<AG<F9?% ?A% SADE`% J?LIFG?J% SAL:I% K=PF% ?A% EGAS% FQ=<?:@% SK=?% >FGFB;?J% =GI% J=<D;B;<FJ% ?KF@%
SAL:I%>F%C=E;GH%;G%?KF%GFQ?%?KDFF%AD%?K;D?@%@F=DJ%AD%JA3%%"?%K=J%>FFG%JLHHFJ?FI%?K=?%DFJF=D<K%
;G% K;HKFD% FIL<=?;AG% JKAL:I% >F% LGIFD?=EFG% LJ;GH% P=:LFT;GTLJF% ?K=?% ;IFG?;B;FJ% ?KF% P=:LF%
J?LIFG?J% A>?=;G% BDAC% ?KF;D% FIL<=?;AG=:% FQ9FD;FG<FJ% SK;<K% ABBFDJ% CADF% A99AD?LG;?;FJ% ?A%
I;J<APFD%SK=?%J?LIFG?J%P=:LF%=J% ?KF@%=99:@% ?A%=%LG;PFDJ;?@% ?A%J?LI@%BAD%=%IFHDFF`%J?LI@%AG%
?KF;D% <ALDJF% =GI% SKFG% ?KF@% HD=IL=?F3% % $KF% JLHHFJ?;AGJ% ?A% LGIFD?=EF% ?K;J% DFJF=D<K% K=PF%
>FFG%>=JFI%AG%?KF%P=:LF%<AT<DF=?;AG%DFJF=D<K%J?DF=C%SK;<K%;J%FQ=C;GFI%>F:AS3%
%
•% 9-A1/%EGBE4/-HCG0%
$KF%9L>:;<=?;AG%AB%=D?;<:FJ%>@%0ADC=GG%=GI%+=C;DFj%a2dd5b%=GI%OD=K=:=I%=GI%+=C=JS=C@%
a4ccci%4cc6%=`%>`%<b%=GI%?KF%;G?DAIL<?;AG%AB%JFDP;<FTIAC;G=G?%a#T1b%:AH;<%>@%_=DHA%=GI%!LJK%
a4cc6b% IFPF:A9FI% ?KF% ;IF=% AB% P=:LF% >F;GH% <AT<DF=?FI% S;?K% ?KF% <LJ?ACFD% D=?KFD% ?K=G%
FQ<K=GHFI% ;G% ?KF% 9LD<K=JF% 9DA<FJJ3% % $KF% P=:LF% <AT<DF=?;AG% <AG<F9?% S=J% ABBFDFI% =J% =G%
=:?FDG=?;PF%?A%?KF%P=:LFT;GTFQ<K=GHF%<AG<F9?%a,LCCFDLJ`%4c25b`%=GI%JFPFD=:%DFJF=D<KFDJ%;G%
K;HKFD% FIL<=?;AG% K=PF% JLHHFJ?FI% ?K=?% ;?% K=J% CL<K% ?A% ABBFD% ?KF% K;HKFD% FIL<=?;AG% JF<?AD%
a/=DAG%=GI%)=DD;J`%4cc8i%'ADI%=GI%/ASFG`%4ccWi%#=L??FD%=GI%hAGFJ`%4ccdi%$LjAP;<`%F?3%=:3`%
4ccdi%(K=:<D=B?%=GI%!@G<K`%4c22i%!@G<K%=GI%.H=G`%4c24b3%%%
"G% #T1% :AH;<`% <LJ?ACFDJ% K=PF% =% IL=:% DA:F% =J% =G% =<?;PF% <AG?D;>L?AD% =GI% ;G?FD9DF?FD% AB%
FQ9FD;FG<FJ3% _=DHA%=GI%!LJK% a4cc6i%4ccWb% AL?:;GFI%KAS% P=:LF% ;J% DF=:;JFI% ;G%=% GLC>FD% AB%
BALGI=?;AG=:%9D;G<;9:FJ`%SK;<K%?KF@%:=>F:%g'OX3%%"G%'O8`%P=:LF%;J%P;FSFI%=J%JACF?K;GH%?K=?%;J%
<AT<DF=?FI% S;?K% ?KF% <LJ?ACFD% a!LJK% =GI% _=DHA`% 4cc8i% 4ccWb% ?KDALHK% ?KF% ;G?FHD=?;AG% AB%
DFJALD<FJ% SK;<K% =DF% =<?;P=?FI% >@% ?KF% <LJ?ACFD% ?A% <DF=?F% P=:LF% a)F;GAGFG`% #?D=GIP;E% =GI%
_A;C=`% 4c25b3! % "G% 'Od`% _=DHA% =GI% !LJK% a4ccW`% 9Vb% J?=?FI% ?K=?% m=::% JA<;=:% =GI% F<AGAC;<%
=<?ADJ%=DF%DFJALD<F%;G?FHD=?ADJn%=GI%?K=?%P=:LF%;J%<DF=?FI%;G%=%GF?SADE%>F?SFFG%?KF%P=D;ALJ%
=<?ADJ3%/=DAG%=GI%)=DD;J%a4ccWb%J?=?FI%?K=?%#T1%:AH;<%FC9K=J;JFJ%?KF%DA:F%AB%?KF%<LJ?ACFD%;G%
?KF%<AT<DF=?;AG%AB%P=:LF`%=GI%O=@GF%F?%=:3`%a4ccWb%A>JFDPFI%?K=?%?K;J%?=EFJ%9:=<F%?KDALHK%?KF%
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IFJ;HG`%9DAIL<?;AG`%IF:;PFD@%=GI%<AGJLC9?;AG%9DA<FJJFJ3%%'O2c%J?=?FI%?K=?%mP=:LF%;J%=:S=@J%
LG;ULF:@%=GI%9KFGACFGA:AH;<=::@%IF?FDC;GFI%>@%?KF%>FGFB;<;=D@n%a_=DHA%=GI%!LJK`%4ccW%9Vb%
SK;<K% =<EGAS:FIHFJ% ?K=?% P=:LF% ;J% IF?FDC;GFI% ;G% <AGJLCFD% FQ9FD;FG<FJ3% % #FPFD=:%
DFJF=D<KFDJ%a0H%=GI%'AD>FJ`%4ccdi%(K=:<D=B?%=GI%!@G<K`%4c22i%0=;IAA`%#K=GEFD%=GI%_FFD`%
4c22i%(K=:<D=B?`%);:?AG%=GI%)LHKFJ`%4c24i%1;=jTMFGIFj%=GI%,LCCFJJAG`%4c24i%M=:KA?D=`%
!FF%=GI%-J:=@`%4c24b%;G%?KF%K;HKFD%FIL<=?;AG%JF<?AD%K=PF%I;J<LJJFI%KAS%?KF%9D;G<;9:FJ%<=G%
>F%=99:;FI% ;G% ?KF%FIL<=?;AG%FGP;DAGCFG?3%$KF%SADE%AG% ?KF%JL>fF<?%K=J%>FFG%<AG<F9?L=:% ?A%
I=?F% =J% ?KF% DFJF=D<KFDJ% K=PF% <AG?FQ?L=:;JFI% ?KF% 'OJ% AB% #T1% :AH;<% ;G% K;HKFD% FIL<=?;AG`%
KASFPFD`% =GI% ?KFDF% K=J% GA?% >FFG% =G@% FC9;D;<=:% DFJF=D<K% LGIFD?=EFG% ?A% JL99AD?% ?KF%
JLHHFJ?;AGJ%AB%KAS%;?%<=G%>F%LJFI%;G%K;HKFD%FIL<=?;AG3%%%
#T1%:AH;<%IFPF:A9FI%AL?%AB%=%D=GHF%AB%F=D:;FD%;IF=J%;G<:LI;GH%DF:=?;AGJK;9%C=DEF?;GH%a*;?EFG`%
/=::=G?@GF`% &J>ALDGF% =GI% Z;::;=CJ`% 4cc8b3% "G% DF:=?;AGJK;9% C=DEF?;GH% ?KF% BA<LJ% ;J% AG%
;G?FD=<?;P;?@% >F?SFFG% ?KF% <AC9=G@% =GI% ;?J% <LJ?ACFDJ% >=JFI% AG% ?KF% ;GJF9=D=>;:;?@%
<K=D=<?FD;J?;<J% AB% JFDP;<FJ% =GI% ?KF% GFFI% ?A% BAJ?FD% HAAI% B;DC\<LJ?ACFD% DF:=?;AGJK;9J3%%
+F:=?;AGJK;9%C=DEF?;GH% a+Mb%K=J%>FFG%<AG<F9?L=:;JFI%=J%IFPF:A9;GH%=GI%C=;G?=;G;GH% B;DC%
<LJ?ACFD%DF:=?;AGJK;9J%APFD%?;CF`%?A%9DAB;?%BDAC%?KF%<LJ?ACFD%:;BF?;CF%P=:LF3%+M%=:JA%DFBFDJ%?A%
<AT9DAIL<?;AG% ;G% SK;<K% <LJ?ACFDJ`% =J% DFJALD<FJ`% 9=D?;<;9=?F% ;G% ?KF% JFDP;<F% 9DAIL<?;AG%
9DA<FJJ% a,DAGDAAJ`%4cc8=i%4cc8>b3% %#T1% :AH;<`%AG% ?KF%A?KFD%K=GI`%=DHLFJ%?K=?%P=:LF% ;J%<AT
<DF=?FI%=GI%<=G%AG:@%>F%IF?FDC;GFI%>@% ?KF%LJFD% ;G% ?KF% <AGJLC9?;AG%9DA<FJJ%=GI% ?KDALHK%
LJF`%F;?KFD%I;DF<?:@`%AD%CFI;=?FI%>@%=%HAAI%a!@G<K%=GI%.H=G%4c24b3%"G%?K;J%<AG?FQ?`%JFDP;<F%;J%
=%9FDJ9F<?;PF%AG%P=:LF%D=?KFD%?K=G%=%<=?FHAD@%AB%C=DEF?%ABBFD;GH%a.IP=DIJJAG`%,LJ?=BJJAG`%
=GI%+AAJ`%4cc7b3%!%%%
$KF%P=:LF%<AT<DF=?;AG%<AG<F9?%K=J%>FFG%<D;?;<;JFI%=J%?KF%DA:FJ%AB%?KF%<LJ?ACFD%=GI%<AC9=G@%
=DF%LG<:F=D3% %,DAGDAAJ% a4c22b%A>JFDPFI%?K=?% ;G%P=:LF%<AT<DF=?;AG% :;?FD=?LDF% ?KF%<AC9=G@% ;J%
;IFG?;B;FI%=J%>F;GH%;G%<K=DHF%AB%?KF%9DA<FJJ%=GI%?KF@%;GP;?F%?KF%<LJ?ACFD%?A%fA;G%?KFC%=J%<AT
<DF=?ADJ3%"GJ?F=I`%,DAGDAAJ%=GI%_A;C=%a4c24b%=DHLFI%?K=?%<LJ?ACFDJ%=DF%?KF%AGFJ%;G%<K=DHF%
AB% ?KF;D% P=:LF% <DF=?;AG%SK;<K% ;J% <AGJ?DL<?FI% ?KDALHK% ?KF;D% FQ9FD;FG<FJ`%SK;<K% "%=HDFF%S;?K3%%
$KF%<AC9=G@%<=G%AG:@%KF:9% ?KF% <LJ?ACFD%=J%=%JFDP;<F%9DAP;IFD% ?A%=<K;FPF% ?KF% P=:LF% ?KF@%
S=G?3% % "?% K=J% >FFG% JLHHFJ?FI% >@% )F;GAGFG`% #?D=GIP;E% =GI%_A;C=% a4c25b% ?K=?% ?KF% JFDP;<F%
ADH=G;J=?;AGXJ%DA:F% ;G%?KF%P=:LF%<DF=?;AG%9DA<FJJ%;J%?A%JL99AD?% ?KF%P=:LF%<DF=?;AG%9DA<FJJ%AB%
?KF%<LJ?ACFD%SKA%<DF=?FJ%?KF%P=:LF%?KFCJF:PFJ3%%_=:LF%;J% ;IFG?;B;FI%=J%>F;GH%FC>FIIFI%;G%
?KF% 9D=<?;<FJ% AB% ?KF% <LJ?ACFD% D=?KFD% ?K=G% ?KF% DFJALD<FJ% AB% =% JFDP;<F% 9DAP;IFD% a,DAGDAAJ`%
4ccdi% )A:??;GFG`% 4c2ci% )F;GAGFG`% #?D=GIP;E% =GI% _A;C=`% 4c25b% SK;<K% CF=GJ% ?K=?% ;?% ;J`%
?KFDFBADF`% 9FDJAG=:`% DF:=?;PF% =GI% DF:=?FI% ?A% ?KF% <AG?FQ?% =GI% FPFG?J% ;G% ?KF% <LJ?ACFDXJ% :;BF%
a)F;GAGFG`%#?D=GIP;E%=GI%_A;C=`%4c25b3%%"G%DFJ9AGJF%?A%?KFJF%<D;?;<;JCJ`%?KF%?FDC%mP=:LFT;GT
<AG?FQ?n% K=J% >FFG% <DF=?FI% >@% _=DHA% a4ccWb% =GI% (K=GI:FD% =GI% _=DHA% a4c22b% SK;<K% ?KF@%
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DFH=DI%=J%=%IFPF:A9CFG?%BDAC%P=:LFT;GTLJF%=GI`%SK;:F%;?%;J%J?;::%IF?FDC;GFI%>@%?KF%<LJ?ACFD`%
<AGJ;IFDJ%=%>DA=IFD%D=GHF%AB%;GI;<=?ADJ%=GI%=<?ADJ%;GPA:PFI%;G%?KF%9DA<FJJ%SK;<K%=DF%DF:=?FI%
?A%?KF%JLDDALGI;GH%<AG?FQ?%AB%?KF%P=:LF%FQ9FD;FG<F%a[LEE%=GI%!F99;C=G`%4c28b3%%$@G=G%F?%=:3%
a4c26`% 92c8cb% J?=?FI% ?K=?% P=:LFT;GT<AG?FQ?% m;G<AD9AD=?FJ% P=:LF% H=;GFI% S;?KAL?% I;DF<?%
FQ9FD;FG<F% AB% ?KF% JFDP;<F% AD% JFDP;<F% 9DAP;IFD% LJ;GH% ;C=H;G=?;AG% AD% J?AD;FJ% BDAC% A?KFDJ% ?A%
<AGJ?DL<?%BL?LDF%FQ9FD;FG<FJ3n%
*J%=%DFJF=D<KFD%;G?A%?KF%P=:LF%<AGJ?DL<?`%"%=C%;G%=HDFFCFG?%S;?K%?KF%DFJF=D<KFDJ%=>APF%?K=?%
P=:LF%<AT<DF=?;AG%K=J%:;C;?=?;AGJ%=J%;?%IAFJ%GA?%C=EF%;?%<:F=D%=>AL?%?KF%DA:F%AB%?KF%<AC9=G@%
=GI% ?KF% <LJ?ACFD% ;G% ?KF% <AT<DF=?;AG% 9DA<FJJ3% % "G% K;HKFD% FIL<=?;AG`% BAD% FQ=C9:F`% P=:LF% ;J%
JACF?K;GH%?K=?%;J%=<K;FPFI%>@%=%D=GHF%AB%B=<?ADJ%SK;<K%=DF%GA?%fLJ?%>=JFI%AG%?KF%<AT<DF=?;AG%
>F?SFFG`%J=@`%=%:F<?LDFD%=GI%=%J?LIFG?%=GI%?KF%DFJALD<FJ%?KF@%F=<K%KA:I3%%"GJ?F=I%;?%;J%>F??FD%
?A%FQ=C;GF%;?% BDAC%?KF%9A;G?%AB%P;FS%AB%?KF%FQ9FD;FG<FJ%?K=?%J?LIFG?J%K=PF%;G%F=<K%J?=HF%AB%
?KF%FIL<=?;AG=:% 9DA<FJJ%=J% ?KF@%=99:@% ?A%HA% ?A%LG;PFDJ;?@`% J?LI@% ?KFDF%=GI% ?KFG%HD=IL=?F3%%%
$KF%GFQ?%JF<?;AG%S;::%FQ=C;GF% ?KF%FQ;J?;GH% :;?FD=?LDF%AG%P=:LF%<DF=?FI% ?KDALHK%FQ9FD;FG<FJ%
SK;<K% ;J% LJFI% ?A% ;IFG?;B@% =GI% <DF=?F% =% <AG<F9?L=:% BD=CFSADE% BAD% ?KF% DFJF=D<K%9DAHD=CCF%
LGIFD?=EFG%BAD%?K;J%?KFJ;J3%
%
•% 9-A1/BC0B/DI/4C/0E/%
+FJF=D<K% ;G?A% P=:LFT;GTFQ9FD;FG<F% <ACCFG<FI% S;?K% ?KF% SADE% AB% )A:>AAE% =GI% );DJ<KC=G%
a2dW4b%SKA%9AJ?L:=?FI% ?K=?%<AGJLCFD%>FK=P;ALD%K=I%=G%FQ9FD;FG?;=:%I;CFGJ;AG% D=?KFD% ?K=G%
>F;GH%>=JFI%AG%D=?;AG=:%>FK=P;ALD%=GI%;GBADC=?;AG%9DA<FJJ;GH%>@%<AGJLCFDJ%SKFG%C=E;GH%=%
9LD<K=JF3%%$KF@%I;J<LJJFI%?KF%B=<F?J%AB%<AGJLCFD%>FK=P;ALD%?K=?%DF:=?F%?A%?KF%CL:?;TJFGJAD@`%
B=G?=J@%=GI%FCA?;PF%=J9F<?J%AB%9DAIL<?%LJF%SK;<K%?KF@%GF=?:@%IFJ<D;>FI%=J%mB=G?=J@`%BFF:;GH%
=GI% BLGn% a)A:>AAE% =GI% );DJ<KC=G`% 2dW4`% 9254b3% % $KF;D% SADE% H=PF% D;JF% ?A% ?KF% ;IF=J% ?K=?%
<AC9=G;FJ% GFFIFI% ?A% FG?FD?=;G`% J?;CL:=?F% =GI% FCA?;AG=::@% =BBF<?% <AGJLCFDJ% ?KDALHK% ?KF%
<AGJLC9?;AG%FQ9FD;FG<F%a#<KC;??`%2dddb3%%#;G<F%?K=?%?;CF%?KFDF%K=J%>FFG%=%DF<AHG;?;AG%?K=?%
C=DEF?FDJ% GFFI% ?A% K=PF% =% IFF9FD% LGIFDJ?=GI;GH% AB% ?KF% DA:F% AB% <LJ?ACFD% FQ9FD;FG<FJ% ;G%
;GB:LFG<;GH%KAS%<LJ?ACFDJ%>FK=PF%;G%JFDP;<FJ%C=DEF?;GH%a$@G=G%=GI%M<[F<KG;F`%4ccdb3%%%
"G% ?KF% 9D=<?;?;AGFD% :;?FD=?LDF`% FQ9FD;FG<F% C=DEF?;GH% K=J% >FFG% <K=C9;AGFI% >@% O;GF% =GI%
,;:CADF% a4c22b% SKA% K=PF% IF<:=DFI% ?K=?% FQ9FD;FG<FJ% =DF% =% GFS% F<AGAC;<% ABBFD;GH% =GI%
JALD<F%AB%P=:LF`%=J%<AGJLCFDJ%=DF%>L@;GH%FQ9FD;FG<FJ%SK;<K%=DF%J?=HFI%>@%<AC9=G;FJ%=GI%
=DF%CFCAD=>:F%BAD%?KFC3%%$KF@%JLHHFJ?FI%?K=?%FIL<=?;AG%;J%=G%FQ9FD;FG<F%;G%SK;<K%J?LIFG?J%
=DF%=<?;PF%9=D?;<;9=G?J%S;?K% ?KF% BA<LJ% JK;B?;GH% BDAC% ?KF% ?F=<KFD% ?A% ?KF% J?LIFG?%=J%=G%=<?;PF%
:F=DGFD%SKA% ;G?FD=<?J%S;?K% ?KAJF% =DALGI% ?KFC3% %);HKFD% FIL<=?;AG`% ?KF@% =DHLFI`% ;J% =% 9:=<F%
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SKFDF% J?LIFG?JX% :F=DG;GH% ?=EFJ% 9:=<F%>A?K% ;G% ?KF% <:=JJDAAC% =GI% ?KDALHKAL?% ?KF% LG;PFDJ;?@%
<=C9LJ3%
$KF% =<=IFC;<% :;?FD=?LDF% K=J% <AG?D;>L?FI% ?A% ?KF% I;J<LJJ;AG% AG% P=:LFT;GTFQ9FD;FG<F% ;G% ?SA%
=DF=J3%%$KF%B;DJ?%;J%?KF%<AGJLCFD%>FK=P;ALD;J?%SADE%AB%);DJ<KC=G%=GI%)A:>DAAE%a2dW4b%SKA`%
=J% GA?FI% =>APF`% ;IFG?;B;FI% =% GLC>FD% AB% EF@% 9A;G?J% =>AL?% ?KF% <AGJLC9?;AG% FQ9FD;FG<F3%%
';DJ?:@`%<AC9=G;FJ%GFFIFI%?A%;IFG?;B@%?KF%SKA:F%<AGJLC9?;AG%FQ9FD;FG<F%BDAC%9DFT9LD<K=JF%
?KDALHK% <AGJLC9?;AG% ?A% AL?<ACF`% =GI% JF<AGI:@`% ?K=?% FCA?;AG% ;J% =% <DL<;=:% =J9F<?% AB%
<AGJLC9?;AG3% % %);DJ<KC=G%a2dW6b%=IIFI% ?A%?K;J%SADE%SKFG%JKF%JLHHFJ?FI% ?K=?% ?KFDF%SFDF%
?KDFF% <AGJLC9?;AG% CA?;PFJ`% G=CF:@% <AHG;?;AG% JFFE;GH% a?KF% FQ9FD;FG<F% JKAL:I% J?;CL:=?F%
?KALHK?% 9DA<FJJFJb`% JFGJ=?;AG% JFFE;GH% a?KF% FQ9FD;FG<F% JKAL:I% J?;CL:=?F% ?KF% JFGJFJb% =GI%
GAPF:?@% JFFE;GH% a?KF% IFJ;DF% ?A% JFFE% AL?% GAPF:% J?;CL:;b3% % +;<K;GJ% a2ddVb% ;G% KFD% J?LI@% AB%
<AGJLCFD% FCA?;AGJ% ;G% ?KF% <AGJLC9?;AG% FQ9FD;FG<F% =IIFI% ?A% ?KF% SADE% AB% );DJ<KC=G% >@%
JKAS;GH%?K=?%FCA?;AGJ%=DF%<AG?FQ?%J9F<;B;<%=GI%C=@%I;BBFD% BDAC%?KAJF%FQ9FD;FG<FI%;G%A?KFD%
<AG?FQ?J`% SK;<K% CF=GJ% ?K=?% =G@% ;GPFJ?;H=?;AG% AB% <AGJLC9?;AG% CF=G;GH% FC>FIIFI% ;G%
FQ9FD;FG<F%JKAL:I%>F%<AG?FQ?%J9F<;B;<3%$K;DI:@`%;G?FD=<?;AG%;J%=?%?KF%KF=D?%AB%=G%FQ9FD;FG<F%=J%
<AGJLCFDJ% DF<F;PF%FQ9FD;FG<FJ% ;G% =%CL:?;TJFGJAD@%CAIF%=GI% DFJ9AGI% =GI% DF=<?% ?A% ?KFC3%%%
';G=::@`% <AGJLCFDJ% <=G% FPAEF% ?KF% 9=J?% ;G% DFJ9AGJF% ?A% =G% FQ9FD;FG<F% =GI% DFJ9AGI% >@%
;C=H;G;GH%SK=?%?KF@%K=PF%GA?%FQ9FD;FG<FI`%SK;<K%CF=GJ%?K=?%;C=H;G=?;AG%=GI%GAJ?=:H;=%C=@%
K=PF%DA:FJ%?A%9:=@% ;G%=G@%<AGJLC9?;AG%FQ9FD;FG<F3%% %)A:>DAAE%=GI%#<K;GI:FD%a4cc5b%=IIFI%
?KF% KFIAG;<% JA<;=:% >FK=P;ALD% AB% DFC;G;J<;GH% ?KDALHK% ?KF;D% SADE% AG% GAJ?=:H;=% ;G% ?KF%
<AGJLC9?;AG%FQ9FD;FG<F3%%(AGJLC9?;AG%FQ9FD;FG<FJ%C=@%>F%JK=DFI%=GI%P=:LF%<DF=?FI%BAD%=%
<AGJLCFD%?KDALHK% ;G?FD=<?;AG%S;?K%A?KFD%9FA9:F% aF3H3% BD;FGIJ%AD% B=C;:@%CFC>FDJb% ?KDALHK%=%
<A::F<?;PF% <AGJLC9?;AG% FQ9FD;FG<F% a$@G=G% =GI%M<[F<KG;F`% 4ccdi% M<[F<KG;F% =GI% $@G=G`%
4ccWb3% %OAL:JJAG%=GI%[=:F% a4cc6b%=HDFFI%S;?K%)A:>DAAE%=GI%);DJ<KC=G%SKFG% ?KF@%J?=?FI%
?K=?%=%JL<<FJJBL:%FQ9FD;FG<F%<AG?=;GFI%BALD%F:FCFG?J%e%9FDJAG=:%DF:FP=G<F`%GAPF:?@`%JLD9D;JF%
=GI% :F=DG;GH3% % "G% ?KF% JFDP;<F% C=DEF?;GH% :;?FD=?LDF`% ,DAPF% =GI% ';JE% a2ddVb% JLHHFJ?FI% ?K=?%
JFDP;<F%IF:;PFD@%;J%=%ID=C=%S;?K%=%9FDBADC=G<F%?K=?%?=EFJ%9:=<F%=?%?KF%9A;G?%AB%<AGJLC9?;AG`%
=J%?KF%DFJL:?%AB%=%J<D;9?FI%;G?FD=<?;AG%>F?SFFG%=%<LJ?ACFD%=GI%=G%FC9:A@FF3%%
_=:LFT;GTFQ9FD;FG<F% LJFJ% ?KF% ;IF=J% AB% #T1% :AH;<`% FJ9F<;=::@% ?K=?% AB% 'O2c% ?K=?% P=:LF% ;J%
9KFGACFGA:AH;<=::@%IF?FDC;GFI%>@%?KF%>FGFB;<;=D@`%=J`% ;G%?KF%DFJF=D<K%J?DF=C`%?KF%BA<LJ%;J%
AG% ?KF% <LJ?ACFDXJ% 9FD<F9?;AG% AB% P=:LF% ?KDALHKAL?% ?KF% <LJ?ACFD% FQ9FD;FG<F% a'DAS% =GI%
O=@GF`%4ccVi% $LDG>L::`% 4ccdi%(K=:<D=B?`% );:?AG%=GI%)LHKFJ`% 4c24i%)F:EEL:=`% [F::FKFD% =GI%
O;K:J?DAC`%4c24b3%%"?%K=J%>FFG%IFB;GFI%=J%m?KF%<LJ?ACFDXJ%9FD<F9?;AG%AB%P=:LF%APFD%?KF%FG?;DF%
<ALDJF%AB%?KF%<LJ?ACFD%FQ9FD;FG<Fn%a$LDG>L::`%4ccd`%96b3%%$K;J%IFB;G;?;AG%DFB:F<?J%)A:>DAAEXJ%
a2ddd`%97b%IFB;G;?;AG%AB%<AGJLCFD%P=:LF%=J%m=G%;G?FD=<?;PF%DF:=?;P;J?;<%9DFBFDFG<F%FQ9FD;FG<Fn%
SK;<K%C=@%>F%9FD<F;PFI%>@%?KF%<AGJLCFD%=?%C=G@%9A;G?J%APFD%?KF%?A?=:;?@%AB%?KF;D%;G?FD=<?;AG%
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S;?K%=%9DAIL<?%AD%JFDP;<F3%_=:LF%;J%9FD<F;PFI%>@%<LJ?ACFDJ%?KDALHKAL?%?KF;D%;G?FD=<?;AG%S;?K%=%
JFDP;<F%SK;<K%;G<:LIFJ%?KF%9A;G?%AB%9LD<K=JF`%9DF9=D=?;AG%=GI%<AGJLC9?;AG%AD%FPFG%P=:LF%;G%
?KF%;IF=%AB%=%9DAIL<?%AD%JFDP;<F`%?KF%FQ9:AD=?;AG%AB%=%9A?FG?;=:%9LD<K=JF%=GI%DFB:F<?;AG%AG%?KF%
FQ9FD;FG<F% a);:?AG`% )LHKFJ% =GI% (K=:<D=B?`% 4c22b3% % (LJ?ACFD% FQ9FD;FG<F% JKAL:I% >F%
LGIFDJ?AAI`% ?KFDFBADF`% ;G%?FDCJ%AB%=::% ?KF%<AC9AGFG?J%AB% ?KF%FQ9FD;FG<FJ%SK;<K%<LJ?ACFDJ%
K=PF%SK;<K%<AG?D;>L?F%?A%?KF%APFD=::%<LJ?ACFD%FQ9FD;FG<F%a)F;GAGFG%F?%=:3`%4c2ci%$@G=G%=GI%
M<[F<KG;F`%4ccdb3% %$KFJF%FQ9FD;FG<FJ%<=G%>F%DAL?;GF%=GI%DF<LDD;GH%AD%LG;ULF%=GI%AGFTABB%
a)F;GAGFG%F?%=:3`%4c2cb3%%
$KF%J?=HFJ%AB%=%<LJ?ACFDXJ%FQ9FD;FG<F%K=PF%>FFG%;IFG?;B;FI%>@%JFPFD=:%DFJF=D<KFDJ%a#K=S%
=GI% "PFGJ`%4cc4i%ZAAI=::`%4cc5i%*DGAL:I`%OD;<F%=GI%k;GEK=G`%4cc7i%$LDG>L::`%4ccdi%$@G=G%
=GI%M<[F<KG;F`%4ccdb3%%#K=S%=GI%"PFGJ%a4cc4b%;IFG?;B;FI%?K=?%?KF%<LJ?ACFD%FQ9FD;FG<F%SFG?%
?KDALHK% B;PF% J?=HFJY% FQ9F<?=?;AG% JF??;GHi% 9DFT9LD<K=JF% ;G?FD=<?;AGi% 9LD<K=JF% ;G?FD=<?;AGi%
9DAIL<?\JFDP;<F% <AGJLC9?;AGi% =GI% 9AJ?TFQ9FD;FG<F% DFP;FS3% % *DGAL:I`% OD;<F% =GI% k;GEK=G%
a4cc7b% ;IFG?;B;FI%BALD%J?=HFJ%AB%FQ9FD;FG<FY%=G?;<;9=?FI%<AGJLC9?;AGi%9LD<K=JF%FQ9FD;FG<Fi%
<AGJLC9?;AG% FQ9FD;FG<Fi% DFCFC>FDFI% <AGJLC9?;AG% =GI% GAJ?=:H;=3% % ZAAI=::% a4cc5b%
;GI;<=?FI%?K=?%P=:LF%A<<LDJ%APFD%BALD%J?=HFJY%FQT=G?F%a=G?;<;9=?FIb%P=:LFi%?D=GJ=<?;AG%a=?%?KF%
9A;G?%AB%FQ9FD;FG<Fb%P=:LFi%FQT9AJ?%a9AJ?T9LD<K=JFb%P=:LFi%I;J9AJ;?;AG%a=B?FD%LJF\FQ9FD;FG<Fb%
P=:LF3% %$LDG>L::% a4ccdb%9DAIL<FI%=% :;J?%AB% ?KF%<LJ?ACFD%FQ9FD;FG<FJ%?K=?% ?=EF%9:=<F%=?% ?K;J%
J?=HF% ;G% ?KF% <AGJLC9?;AG%9DA<FJJ% =GI% J?=?FI% ?K=?% ?KF@% mFG<AC9=JJ%=G?F<FIFG?J% JL<K% =J%
FQ9:AD=?;AG`% 9:=GG;GH% =GI% =G?;<;9=?;AG`% =GI% 9AJ?% <AGJLC9?;AG% =<?;P;?;FJ% JL<K% =J%
DFCFC>FD;GH`% J?AD@?F::;GH% =GI% DFC;G;J<;GHn% a$LDG>L::`% 4ccd`% 95b3% % $@G=G% =GI% M<[F<KG;F%
a4ccdb%;IFG?;B;FI%;G%IF?=;:%?KF%FQ9FD;FG<FJ%BAD%?KDFF%J?=HFJ%AB%?KF%<AGJLCFD%FQ9FD;FG<F%e%9DFT
FQ9FD;FG<F`%<LJ?ACFD%FQ9FD;FG<F%=GI%9AJ?TFQ9FD;FG<F%e%SK;<K% ?KF@%=<K;FPF%>@%<AC>;G;GH%
*DGAL:I%F?%=:3%a4cc7b%JF<AGI%=GI%?K;DI%J?=HFJ%;G?A%AGF3%%$=>:F%4%>F:AS%;IFG?;B;FJ%?KF%CAIF:J%
AB%?KF%J?=HFJ%AB%=%<LJ?ACFDXJ%FQ9FD;FG<F%=J%GA?FI%=>APF3%
% %
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$-3A/%@%B%=1AHCBNH-./%2GQ/AN%GO%E1NHG2/4%/DI/4C/0E/%
a*DGAL:I`%OD;<F%=GI%
k;GEK=G`%4cc7b%
(:=JJ;B;<=?;AG%AB%
<AGJLCFD%
FQ9FD;FG<FJ%
a#K=S%=GI%"PFGJ`%
4cc4b%
#?=HFJ%AB%<LJ?ACFD%
FQ9FD;FG<F%%
%
aZAAI=::`%4cc5b%'ALD%
J?=HFJ%AB%P=:LF%
$@G=G%=GI%
M<[F<KG;F%
a4ccdb%$KDFF%
J?=HFJ%AB%?KF%
<LJ?ACFD%
FQ9FD;FG<F%
% 23%.Q9F<?=?;AG%JF??;GH%%% % %
23%*G?;<;9=?FI%
<AGJLC9?;AG%
43%ODFT9LD<K=JF%
;G?FD=<?;AGJ%
23%.QT=G?F%a9DFT
9LD<K=JFb%P=:LF%
ODFTFQ9FD;FG<F%
43%OLD<K=JF%
FQ9FD;FG<F%
53%OLD<K=JF%
;G?FD=<?;AG%
43%$D=GJ=<?;AG%a=?%?KF%
9A;G?%AB%FQ9FD;FG<Fb%
P=:LF%
%
(LJ?ACFD%
FQ9FD;FG<F%
53%(AGJLC9?;AG%
FQ9FD;FG<F%
63%ODAIL<?\JFDP;<F%
<AGJLC9?;AG%
53%.QT9AJ?%a9AJ?T
9LD<K=JFb%P=:LF%
63%+FCFC>FDFI%
<AGJLC9?;AG%=GI%
GAJ?=:H;=%%%
73%OAJ?TFQ9FD;FG<F%
DFP;FS%
63%1;J9AJ;?;AG%a=B?FD%
LJF\FQ9FD;FG<Fb%P=:LF%
OAJ?TFQ9FD;FG<F%
#ALD<FY%+FJF=D<KFDXJ%ASG%DFJF=D<K%>=JFI%AG%$LDG>L::%a4ccdb%
%
•% $F/%EFGN/0%4/N/-4EF%NH4/-2%
)=P;GH%I;J<LJJFI%?KF%?KDFF%DFJF=D<K%J?DF=CJ%AG%P=:LF%=>APF`%?KF%DFJF=D<K%J?DF=C%?K=?%?KF%
DFC=;GIFD% AB% ?K;J% ?KFJ;J% ;J% >=JFI% AG% ;J% P=:LFT;GTFQ9FD;FG<F% SK;<K% K=J% CL<K% ?A% ABBFD% =%
DFJF=D<KFD% FQ=C;G;GH% ?KF% P=:LF% ?K=?% J?LIFG?J% <DF=?F% ?KDALHKAL?% ?KF;D% FIL<=?;AG=:%
FQ9FD;FG<F3%$KF% DF=JAG% BAD% ?K;J% ;J% ?K=?% ?KF% P=:LFT;GTFQ9FD;FG<F% DFJF=D<K% J?DF=C%FQ=C;GFJ%
?KF% FQ9FD;FG<FJ% ?K=?% <LJ?ACFDJ% K=PF% ;G% =% CADF% <AC9DFKFGJ;PF% S=@% ?K=G% ?KF% A?KFD% ?SA%
DFJF=D<K% J?DF=CJ% J?=D?;GH% SKFG% ?KF@% =DF% ?K;GE;GH% =>AL?% 9LD<K=J;GH% =% 9DAIL<?\JFDP;<F%
?KDALHK% ?KF% <AGJLC9?;AG% 9DA<FJJ% ?A% ?KF;D% DFB:F<?;AGJ% =>AL?% ?KF;D% 9LD<K=JF% FQ9FD;FG<F3%%
_=:LFT;GTFQ<K=GHF`%=J%GA?FI%=>APF`% =JJLCFJ% ?K=?% <LJ?ACFDJ% D=?;AG=::@% <=:<L:=?F% <AJ?%=GI%
>FGFB;?J%SKFG%?KF@%=DF%IF<;I;GH%AG%?KF%P=:LF%?K=?%K=J%>FFG%=<K;FPFI%BDAC%?KF;D%;G?FD=<?;AGJ%
S;?K%=%<AC9=G@3%%"G%K;HKFD%FIL<=?;AG`%?KF%DFJF=D<K%LJ;GH%P=:LFT;GTFQ<K=GHF%;IFG?;B;FI%=>APF%
K=J%>FFG%:;C;?FI%?A%?KFJF%?D=GJ=<?;AGJ%AG:@%=GI%K=J%GA?%<AGJ;IFDFI%?KF%P=:LF%?K=?%;J%<DF=?FI%
SKFG%J?LIFG?J%=DF%=99:@;GH%?A%HA%?A%LG;PFDJ;?@`%J?LI@;GH%AG%?KF;D%<ALDJFJ%AD%K=PF%HD=IL=?FI3!!!%
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$KF%=:?FDG=?;PF%DFJF=D<K%J?DF=CJ`%SK;<K%=DF%>=JFI%AG%?KF%P=:LFT;GTLJF%<AGJ?DL<?`%P=:LF%<AT
<DF=?;AG%=GI%P=:LFT;GTFQ9FD;FG<F`%=DF%CADF%JL;?=>:F%=J%?KF@%=DF%>=JFI%AG%?KF%;IF=%?K=?%P=:LF%
;J%<DF=?FI%=J%=%<LJ?ACFD%LJFJ%=%9DAIL<?%AD%JFDP;<F%=GI%?=EF%=<<ALG?%AB%?KF%<AC9:FQ%BADCJ%AB%
P=:LF%?K=?%J?LIFG?J%<=G%IFD;PF%APFD%=% :AGH%9FD;AI%AB% ?;CF3%% "G%K;HKFD%FIL<=?;AG`% ?KF%J?LIFG?%
S;::% <DF=?F% P=:LF`% =<<ADI;GH% ?A% ?KF% P=:LF% <AT<DF=?;AG% :;?FD=?LDF`% =J% ?KF@% ;G?FD=<?% S;?K% ?KF%
LG;PFDJ;?@`% ;?J% CFC>FDJ% AB% J?=BB`% A?KFD% J?LIFG?J`% ?KF;D% BD;FGIJ% =GI\AD% B=C;:@3% %ZK;:J?% ?K;J% ;J%
CADF% ;G% :;GF% S;?K% DF=:;?@% ?K=G% ?KF% JLHHFJ?;AGJ% ;G% ?KF% P=:LFT;GTFQ<K=GHF% :;?FD=?LDF`% ?KF%
:;C;?=?;AG%AB%?K;J%DFJF=D<K%J?DF=C`%=J%GA?FI%;G%?KF%JF<?;AG%AG%P=:LF%<AT<DF=?;AG%=>APF`%;J%?K=?%
?KF% P=:LF% <=G% AG:@%>F% <DF=?FI% ?KDALHK% ?KF% ;G?FD=<?;AG%AB% ?SA%9=D?;FJ%S;?K% ?KF%ADH=G;J=?;AG%
?=E;GH% ?KF% :F=I% DA:F% =GI% ;GP;?;GH% ?KF% <LJ?ACFD% ?A% fA;G% ?KFC% =J% <AT<DF=?ADJ3% % "G% K;HKFD%
FIL<=?;AG`% ?K;J% DFJF=D<K% J?DF=C% 9DA9AJFJ% ?K=?% P=:LF% ;J% <DF=?FI% AG:@% SKFG% ?KF% J?LIFG?%
;G?FD=<?J%S;?K%AGF%AB% ?KF% BA::AS;GHY% ?KF%LG;PFDJ;?@% =GI% ;?J%CFC>FDJ%AB% J?=BB`%A?KFD% J?LIFG?J`%
BD;FGIJ%AD%B=C;:@%CFC>FDJ3%%%
$KF%A?KFD% DFJF=D<K% J?DF=C%S;?K;G% ?KF% P=:LFT;GTLJF% <AGJ?DL<?% T% P=:LFT;GTFQ9FD;FG<F% T% ABBFDJ%
CADF%?A%?KF%DFJF=D<KFD%=J`%;G%?K;J%DFJF=D<K%J?DF=C`%?KF%<LJ?ACFD%FQ9FD;FG<F%?KDALHKAL?%?KF%
SKA:F%9DA<FJJ%BDAC%9DFT9LD<K=JF%9:=GG;GH%=GI%<AGJ;IFD=?;AG%?A%9AJ?T9LD<K=JF%DFB:F<?;AG% ;J%
<FG?D=:3%%$KF%DFJF=D<K%J?DF=C%;J%;GPFJ?;H=?;GH%?KF%FQ9FD;FG<FJ%?K=?%<LJ?ACFDJ%K=PF%;G%F=<K%
AB% ?KFJF% J?=HFJ% =GI% ?KF% P=:LF% ?KF@% <DF=?F% =J% ?KF@% HA% ?KDALHK% ?KF% 9DA<FJJ3% % 'AD% K;HKFD%
FIL<=?;AG`%?K;J%DFJF=D<K%J?DF=C%;J%>F??FD%=J%;?%<APFDJ%?KF%SKA:F%J?LIFG?%FQ9FD;FG<F%BDAC%?KF%
?;CF%SKFG%J?LIFG?J%=DF%?K;GE;GH%=>AL?%HA;GH%?A%LG;PFDJ;?@%?A%J?LI@%BAD%=%IFHDFF`%?KDALHK%?KF%
?;CF%SKFG%?KF@%=DF%=?%?KF%LG;PFDJ;?@`%?A%?KF;D%FQ9FD;FG<FJ%=B?FD%?KF@%K=PF%HD=IL=?FI%=GI%=DF%
;G%FC9:A@CFG?%AD%BLD?KFD%J?LI@3%%$KF%FQ9FD;FG<FJ%?K=?%J?LIFG?J%K=PF%;G%F=<K%AB%?KFJF%J?=HFJ%
=DF%GA?% fLJ?% >=JFI%AG% ?KF% ;G?FD=<?;AGJ% ?K=?% ?KF% J?LIFG?J%K=PF%S;?K% A?KFDJ% ;G% =% <AT<DF=?;AG%
9DA<FJJ% >L?% D=?KFD% ?KF@%=DF% BALGI% ;G% ?KF;D% =<?;P;?;FJ% =GI% FCA?;AGJ% =J% ?KF@% FQ9FD;FG<F% ?KF%
K;HKFD%FIL<=?;AG%9DA<FJJ%;G% ;?J%FG?;DF?@%=GI%?KFG%DFB:F<?% ;G% :=?FD%@F=DJ%AG%?KF;D%FQ9FD;FG<FJ3%%
$KF%>DF=I?K%AB%?KF%FQ9FD;FG<F%=GI%?KF%;G<:LJ;AG%AB%?KF%J?LIFG?JX%ASG%FQ9FD;FG<FJ%;J%>DA=IFD%
?KFDFBADF%?K=G%?KF%P=:LF%<AT<DF=?;AG%DFJF=D<K%J?DF=C%P;FS9A;G?%=GI%9DAP;IFJ%=%BL::FD%9;<?LDF%
AB%?KF%J?LIFG?%FQ9FD;FG<F3%%'AD%?K;J%DF=JAG`%?KF%DFJ?%AB%?K;J%?KFJ;J%;J%>=JFI%9D;G<;9=::@%AG%?KF%
P=:LFT;GTFQ9FD;FG<F% DFJF=D<K%=99DA=<K3% %$K;J% ;J%GA?%?A%J=@% ?K=?%JACF%=J9F<?J%AB% ?KF%A?KFD%
?SA%DFJF=D<K%J?DF=CJ%S;::%GA?%>F%<AGJ;IFDFI%SKFG%I;J<LJJ;GH%?KF%SKA:F%J?LIFG?%FQ9FD;FG<F3%%%
$KF%GFQ?%JF<?;AG%<AG?FQ?L=:;JFJ%?KF%?K;GE;GH%AG%P=:LFT;GTFQ9FD;FG<F%?A%?KF%K;HKFD%FIL<=?;AG%
JF<?AD3%
@?J% H6@D4J:<J4KB47:4<84!:<!>94!9:G947!4=D86>:?<!8?<>4K>!
,;PFG% ?KF% FC9K=J;J% AG% J?LIFG?% <KA;<F% ;G% =% <AC9F?;?;PF% C=DEF?9:=<F% GA?FI% =>APF% ;G% ?KF%
;G?DAIL<?;AG`% J?LIFG?% FQ9FD;FG<F% K=J% >FFG% ;IFG?;B;FI% ;G% ?KF% K;HKFD% FIL<=?;AG% JF<?AD% =J% =G%
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;C9AD?=G?%=DF=%BAD%=G=:@J;J3%$K;J%;J%IFCAGJ?D=?FI%>@%?KF%$;CFJ%);HKFD%.IL<=?;AG%C=H=j;GF%
SKA%DLG%?KF%=GGL=:%#?LIFG?%.Q9FD;FG<F%#LDPF@`%?KF%=GGL=:%);HKFD%.IL<=?;AG%OA:;<@%"GJ?;?L?F%
=GI% );HKFD% .IL<=?;AG% *<=IFC@% #?LIFG?% *<=IFC;<% .Q9FD;FG<F% #LDPF@% =GI% ?KF% -[%
HAPFDGCFG?%SK;?F%9=9FD%AB%4c22%a/"#`%4c22b`%SK;<K%;IFG?;B;FI%?K=?%J?LIFG?%FQ9FD;FG<F%S=J%=?%
?KF%KF=D?%AB%K;HKFD%FIL<=?;AG3%%+FJF=D<KFDJ%;G?A%K;HKFD%FIL<=?;AG%K=PF%JLHHFJ?FI%?K=?%P=:LF%
A<<LDJ%ILD;GH%J?LIFG?JX%FQ9FD;FG<FJ%SKFG%?KF@%=99:@%?A%HA%?A%LG;PFDJ;?@`%ILD;GH%?KF%?;CF%?KF@%
=DF% J?LI@;GH% =?% ?KF% LG;PFDJ;?@% =GI% =B?FD% ?KF@% K=PF% HD=IL=?FI% a!@G<K% =GI% .H=G`% 4c24i%
(K=:<D=B?% =GI% !@G<K`% 4c22i% 0H% =GI% 'AD>FJ`% 4ccdi% 1;=jTMFGIFj% =GI%,LCCFJJAG`% 4c24i%
/=DAG% =GI% )=DD;J`% 4cc8i% OF?DLjjF::;J% =GI% +AC=G=jj;`% 4c2cb3% % +FJF=D<K% ;G?A% P=:LFT;GT
FQ9FD;FG<F%K=J`%?KFDFBADF`%JACF?K;GH%?A%ABBFD%?A%K;HKFD%FIL<=?;AG%;G%?FDCJ%AB%=%JL;?=>:F%S=@%
?A% ;GPFJ?;H=?F%SK=?%J?LIFG?J%P=:LF%?KDALHKAL?%?KF;D%K;HKFD%FIL<=?;AG%FQ9FD;FG<F3%%(K=:<D=B?%
=GI%!@G<K%a4c22b%!@G<K%=GI%.H=G%a4c24b%=GI%1;=jTMFGIFj%=GI%,LCCFJJAG%a4c24b%K=PF%
JLHHFJ?FI% ?K=?%P=:LF%C=@%AG:@%>F% ;IFG?;B;FI%SKFG%J?LIFG?J%HD=IL=?F`%SKFDF%P=:LF%C=@%>F%
A>?=;GFI%?KDALHK%HF??;GH%=% fA>`%=<K;FP;GH%9DAB;<;FG<@% ;G% ?KF% fA>`%=GI%>L;:I;GH%GF?SADEJ%=GI%
9DABFJJ;AG=:%FJ?FFC3%%$KF;D%P;FS9A;G?%;J%BDAC%?KF%P=:LF%<AT<DF=?;AG%DFJF=D<K%J?DF=C%=GI`%=J%
GA?FI%=>APF`%;J%DFfF<?FI%;G%?KF%P=:LFT;GTFQ9FD;FG<F%DFJF=D<K%J?DF=C%?K=?%KA:IJ%?K=?%P=:LF%;J%
9FD<F;PFI%>@%?KF%<LJ?ACFD%=?%=::%J?=HFJ%AB%?KF%J?LIFG?%FQ9FD;FG<F3%%
*99:@;GH%?KF%9A;G?J%GA?FI%=>APF%=>AL?%P=:LFT;GTFQ9FD;FG<F%?A%?KF%<AGJLC9?;AG%FQ9FD;FG<F%;G%
K;HKFD%FIL<=?;AG%SF%<=G%;IFG?;B@%?KF%BA::AS;GHY%
23% -G;PFDJ;?;FJ%GFFI%?A%<AGJ;IFD%?KF%SKA:F%<AGJLC9?;AG%FQ9FD;FG<F%AB%J?LIFG?J`%SK;<K%
;G<:LIFJ% ?KF% ?;CF% SKFG% ?KF@% =DF% =99:@;GH% ?A% HA% ?A% LG;PFDJ;?@`% ?KF% ?;CF% ?KF@% =DF%
J?LI@;GH%=GI%=B?FD%?KF@%K=PF%HD=IL=?FI3%
43% "G?FD=<?;AG%S;?K%A?KFDJ%e%:F<?LDFDJ`%=IC;G;J?D=?ADJ%=GI%?KF;D%BF::AS%J?LIFG?J%e%;J%=?%?KF%
KF=D?%AB% ?KF%J?LIFG?%FQ9FD;FG<F3%$KF%;G?FD=<?;AG%<=G%>F%<AGJ;IFDFI`%BAD%FQ=C9:F`% ?A%
>F% =% 9FDBADC=G<F% >@% ?KF% :F<?LDFDJ% ;G% SK;<K% ?KF% J?LIFG?J% 9=D?;<;9=?F% =J% ?KF@% J;?% ;G%
:F<?LDFJ%=GI%JFC;G=DJ3%%
53% *B?FD% HD=IL=?;AG`% J?LIFG?J% C=@% DFC;G;J<F% =GI% K=PF% GAJ?=:H;=% BAD% ?KF;D% 9=J?%
FQ9FD;FG<FJ%SKFG%?KF@%SFDF%J?LI@;GH%=?%?KF%LG;PFDJ;?@3%
"G% K;HKFD% FIL<=?;AG% ?KF% <LJ?ACFD% FQ9FD;FG<F`% =J% GA?FI% =>APF`% <AGJ;J?J% AB% FQ9FD;FG<FJ%
?KDALHKAL?%?KF%?;CF%SKFG%?KF%J?LIFG?%;J%=99:@;GH%?A%J?LI@%=?%?KF%LG;PFDJ;?@`%?KF;D%FQ9FD;FG<FJ%
=J% ?KF@% J?LI@% ?KF;D% JL>fF<?J% =GI% ;G?FD=<?%S;?K% :F<?LDFDJ`% =IC;G;J?D=?ADJ% =GI%A?KFD% J?LIFG?J%
=GI%SKFG% ?KF@%K=PF%HD=IL=?FI3% %_=:LF% ;J%9FD<F;PFI%>@% ?KF% J?LIFG?J%=?% F=<K%J?=HF%AB% ?K;J%
9DA<FJJ% =GI% <=G% <AGJ;J?% AB% =<?L=:% =GI% ;C=H;GFI% FQ9FD;FG<FJ3% % $KF% IF?=;:J% BAD% ?KF% ?KDFF%
J?=HFJ%AB%?KF%$@G=G%=GI%M<[F<KG;F%CAIF:%GA?FI%;G%?KF%:=J?%JF<?;AG%=DF%DFP;FSFI%>F:AS%S;?K%
DFH=DI%?A%?KF%K;HKFD%FIL<=?;AG%FQ9FD;FG<F3%%%
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•% ,4/B/DI/4C/0E/%%
"G%?KF%9DFTFQ9FD;FG<F%J?=HF`%<AGJLCFDJ%=G?;<;9=?FI%=GI%9DF9=DFI%BAD%?KF%<AGJLC9?;AG%?KF@%
SFDF%=>AL?%?A%LGIFD?=EF%>@%=<?;PF:@%JF=D<K;GH%BAD% ;GBADC=?;AG%a*DGAL:I`%OD;<F%=GI%k;GEK=G`%
4cc7i%$@G=G%=GI%M<[F<KG;F`%4ccdb%=GI%9:=GG;GH%=GI%>LIHF?;GH%BAD%?KF;D%BL?LDF%FQ9FD;FG<F%
a$@G=G%=GI%M<[F<KG;F`%4ccdb3%%(AGJLCFDJ%=G?;<;9=?FI%?KF;D%BL?LDF%<AGJLC9?;AG%FQ9FD;FG<F%
SKFG% ?KF@% ;C=H;GFI% SK=?% ?KF% FQ9FD;FG<F% C;HK?% >F% :;EF% a$@G=G% =GI% M<[F<KG;F`% 4ccdb`%
I=@IDF=CFI% AD% B=G?=J;JFI% =>AL?% ;?% =GI% K=I% m?KALHK?J`% BFF:;GHJ`% =GI% JFGJAD@% ;C=HFJ% ?K=?%
JLDDALGI%?KF%L9<AC;GH%FPFG?n%a*DGAL:I`%OD;<F%=GI%k;GEK=G`%4cc7`%956VTWb3%%$KF;D%JF=D<K%BAD%
;GBADC=?;AG`% C=@% K=PF% ;GPA:PFI% ?KF% LJF% AB% ?D=I;?;AG=:% =GI% AG:;GF% CFI;=% =GI\AD% ?=:E;GH% ?A%
BD;FGIJ% a$@G=G% =GI% M<[F<KG;F`% 4ccdb3% % '=C;:@% CFC>FDJ% <AL:I% =:JA% K=PF% ;GB:LFG<FI% ?KF%
<AGJLCFDJ% ;G% ?K;J% J?=HF% ?KDALHK% ?KF;D% =??;?LIFJ`% >FK=P;ALD% =GI% FCA?;AGJ% <AG<FDG;GH% ?KF%
;C9FGI;GH%<AGJLC9?;AG%FQ9FD;FG<F%a)F;GAGFG`%#?D=GIP;E%=GI%_A;C=`%4c25b3%
"G%K;HKFD%FIL<=?;AG`%?KF%9DFTFQ9FD;FG<F%J?=HF%FUL=?FJ%?A%?KF%9FD;AI%SKFG%9A?FG?;=:%J?LIFG?J%
=DF%=99:@;GH% ?A%LG;PFDJ;?@% ?A%J?LI@% BAD%=%IFHDFF3%%$KF@%SFDF%=G?;<;9=?;GH%=GI%9DF9=D;GH%BAD%
?KF;D% ?;CF% J?LI@;GH% =?% ?KF% LG;PFDJ;?@`% JF=D<K;GH% BAD% ;GBADC=?;AG% =>AL?% =% <ALDJF% =GI% =%
LG;PFDJ;?@%SKFDF%?KF@%<AL:I%J?LI@%?KF;D%<KAJFG%JL>fF<?`%?KFG%SFDF%=99:@;GH%?A%?KF%LG;PFDJ;?@3%%
$KF@% J9FG?% ?KF;D% ?;CF%9:=GG;GH%=GI%>LIHF?;GH% BAD%SKFG% ?KF@% J?=D?FI%=?% ?KF%LG;PFDJ;?@% =GI%
SFDF%J?LI@;GH%AG%?KF;D%<ALDJF3%% "G%?KF;D%IF<;J;AGTC=E;GH%?KF@%C=@%K=PF%>FFG%;GB:LFG<FI%>@%
B=C;:@%CFC>FDJ%=J% ?KF@%I;J<LJJFI%S;?K%?KFC% ?KF%A9?;AGJ%=P=;:=>:F% ?A% ?KFC3% %_=:LF% BAD% ?KF%
9A?FG?;=:% J?LIFG?J% S=J% BALGI% ;G% ?KF;D% FQ9FD;FG<FJ% SKFG% ?KF@% SFDF% =G?;<;9=?;GH% ?KF;D% ?;CF%
J?LI@;GH%AG%?KF;D%<ALDJF%=GI%FQ9FD;FG<;GH%LG;PFDJ;?@%:;BF`%JF=D<K;GH%BAD%;GBADC=?;AG%=>AL?%?KF%
LG;PFDJ;?@`% ;G?FD=<?;GH% S;?K% ?KF% LG;PFDJ;?@% J?=BB% =GI% ?KF;D% B=C;:@% =GI% BD;FGIJ3% $K;J% J?=HF% ;J%
I;J<LJJFI%;G%CADF%IF?=;:%>F:AS3%
%
o% #H1Q/0HNU%-0HCECI-HCG0%GO%HF/C4%/DI/4C/0E/%NH1QPC0.%G0%HF/C4%EG14N/%-0Q%
-H%10CV/4NCHP?%
"G% ?KF% 9K=JF% >FBADF% ?KF% J?LIFG?J% SFG?% ?A% LG;PFDJ;?@% ?KF@% <AL:I% >F% ?K;GE;GH% =>AL?% ?KF%
FQ9FD;FG<FJ%?KF@%C=@%K=PF%SK;:F%J?LI@;GH%=?%LG;PFDJ;?@3%%$KF@%<AL:I%>F%<AG?FC9:=?;GH%SK=?%
;?%SAL:I%>F% :;EF% ?A%J?LI@%?KF%JL>fF<?J% ?KF@%K=I%<KAJFG`% ?KF%FQ9FD;FG<F%AB%>F;GH% ;G% :F<?LDFJ%
=GI%CFF?;GH%?KF;D%:F<?LDFDJ%=GI%?KF%DF:=?;AGJK;9J%?KF@%SAL:I%K=PF%S;?K%A?KFD%J?LIFG?J`%>A?K%
;G% ?KF% :F<?LDF% DAACJ% =GI% 9=D?;<;9=?;GH% ;G% JA<;=:% =<?;P;?;FJ% ;G% ?KF% LG;PFDJ;?@3% % $KF% 9A?FG?;=:%
J?LIFG?J% <AL:I% >L;:I% L9% =% 9;<?LDF% AB% SK=?% J?LIFG?% :;BF% <AL:I% >F% :;EF% =J% ?KF@% JF=D<KFI% BAD%
;GBADC=?;AG`% ?=:EFI% ?A% ?KF;D% BD;FGIJ% =GI% B=C;:@% =>AL?% ?KF% ;IF=% AB% HA;GH% ?A% LG;PFDJ;?@`% AD%
=??FGIFI% =G% A9FG\ABBFD% I=@% SK;<K% C=@% CF=G% ?K=?% ?KF@% IFPF:A9FI% =G% ;IF=:;JFI% P;FS% AB%
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J?LIFG?% :;BF%=GI%SK;<K% <=LJFI% ?KFC% ?A%I=@IDF=C%AD% B=G?=J;JF%=>AL?% ?KF%FQ9FD;FG<FJ% ?KF@%
SAL:I%K=PF%SKFG%?KF@%SFDF%=?%LG;PFDJ;?@3%
$KF%9A?FG?;=:%J?LIFG?JX%=G?;<;9=?;AG%AB%?KF;D%K;HKFD%FIL<=?;AG%FQ9FD;FG<F%<AL:I%>F%;GB:LFG<FI%
>@%?SA%?K;GHJ%T%?KF;D%CA?;P=?;AG%BAD%J?LI@;GH%?KF;D%<KAJFG%JL>fF<?%=GI%?KF%?@9F%AB%DF:=?;AGJK;9J%
=GI%FQ9FD;FG<FJ%?KF@%S=G?FI%?A%K=PF%=?%?KF%LG;PFDJ;?@`%>=JFI%AG%?KF;D%9FD<F9?;AG%AB%SK=?%?KF%
J?LIFG?% FQ9FD;FG<F% S=J% :;EF:@% ?A% >F% =GI% IF<;I;GH% SKF?KFD% ?KF@% I;I% AD% I;I% GA?% S=G?% ?A%
FQ9FD;FG<F%;?3%%$KFJF%;JJLFJ%=DF%FQ=C;GFI%>F:AS3%%%
%
o% =GHCV-HCG0%HG%NH1QP%OG4%-%Q/.4//%-H%10CV/4NCHP%
$KF%:;?FD=?LDF%a0H%=GI%'AD>FJ`%4ccdi%[D;<E:%=GI%,FFD?JKL;J`%4c24i%/FGGF??`%4cc6i%M=D;GHF`%
4cc8b%K=J% ;IFG?;B;FI% ?K=?%J?LIFG?J%SFDF%CA?;P=?FI% ?A%J?LI@% BAD%=%IFHDFF% BAD% ?KDFF% DF=JAGJ3%%
';DJ?:@`%J?LIFG?J%C=@%K=PF%>FFG%PA<=?;AG=::@%AD;FG?=?FI%=GI%P;FSFI%HA;GH%?A%LG;PFDJ;?@%=J%=%
CF=GJ% ?A% KF:9% ?KFC% ?A% F;?KFD% FGK=G<F% ?KF;D% fA>% 9DAJ9F<?J% =GI\AD% FGK=G<F% ?KF;D% <=DFFD%
IFPF:A9CFG?3%%#F<AGI:@`%JACF%J?LIFG?J%SFDF%=<=IFC;<=::@%AD;FG?=?FI%=GI%<AL:I%>F%?K;GE;GH%
=>AL?% ?KF% FQ9FD;FG<F% ?KF@% SAL:I% K=PF% AB% J?LI@;GH% JL>fF<?J% ?KF@% :;EFI% ;G% CADF% IF9?K% ?A%
J=?;JB@%?KF;D%=<=IFC;<%<LD;AJ;?@3% %$KF@%<AL:I%>F% ?K;GE;GH%=>AL?% ?KF%FQ9FD;FG<FJ%?KF@%SAL:I%
K=PF% AB% :F=DG;GH% GFS% ;IF=J% =GI% ?KFAD;FJ% SKFG% ?KF@% SFDF% 9DF9=D;GH% BAD% ?KF;D% ?;CF% =?%
LG;PFDJ;?@3%%&?KFD%J?LIFG?J%K=I%=%JA<;=:%AD;FG?=?;AG%?A%J?LI@;GH%BAD%=%IFHDFF%=J%?KF@%S=G?FI%
?A%CFF?%GFS%9FA9:F%AD%FJ<=9F%BDAC%CLGI=GF%SADE%J;?L=?;AGJ3% %1F9FGI;GH%AG%?KF%9A?FG?;=:%
J?LIFG?JX%CA?;P=?;AG% BAD% J?LI@;GH`% ?KF@% <AL:I%>F% ?K;GE;GH%=>AL?% ?KF%FIL<=?;AG=:% FQ9FD;FG<F%
?KF@%SAL:I%>F%=>AL?%?A%LGIFD?=EF%=GI%=JJFJJ;GH%?KF%P=:LF%?KF@%S;::%HF?%BDAC%;?3%%
%
o% ;/ECNCG0%HG%ACV/%C0%HF/%10CV/4NCHP%-EEG22GQ-HCG0%G4%NH-P%-H%FG2/%
OA?FG?;=:%J?LIFG?J%<AL:I%IF<;IF%;B%?KF@%S=G?FI%?A%:;PF%;G%LG;PFDJ;?@%AD%DFG?FI%=<<ACCAI=?;AG%
AD%J?=@%=?%KACF`%IF9FGI;GH%AG%?KF;D%?K;GE;GH%=>AL?%SKF?KFD%AD%GA?%?KF@%SAL:I%B;?%;G%=GI%C=EF%
BD;FGIJ% =GI% SKF?KFD% ?KF@% SAL:I% >F% =>:F% ?A% <A9F% S;?K% =% CADF% ;GIF9FGIFG?% J?@:F% AB% :;P;GH%
ILD;GH%?KF;D% ?;CF%=?%LG;PFDJ;?@3% %$KF%?D=I;?;AG=:% ?K;GE;GH%=>AL?%J?LIFG?J%HA;GH%?A%LG;PFDJ;?@% ;J%
?K=?% ?KF@% :F=PF% KACF% BAD% ?KF% B;DJ?% ?;CF`% FQ9FD;FG<F% ;GIF9FGIFG<F% BDAC% ?KF;D% 9=DFG?J% =GI%
CFF?% GFS% J?LIFG?J% S;?K% SKAC% ?KF@% IFPF:A9% BD;FGIJK;9J% =GI% DF:=?;AGJK;9J% ?KDALHKAL?% ?KF%
?;CF%9FD;AI%?KF@%=DF%=?%LG;PFDJ;?@3%%#ACF%J?LIFG?J%<AL:I%>F%S=G?;GH%?A%HA%?A%LG;PFDJ;?@%=GI%
K=PF% ?K;J% ?@9F%AB%FQ9FD;FG<F%SK;<K% ?KF@%<AL:I%I=@IDF=C%=GI% B=G?=J;JF%=>AL?%>FBADFK=GI3%%
'AD%?KFJF%J?LIFG?J`% ?KF% :A<=?;AG%AB% ?KF%LG;PFDJ;?@%C=@%K=PF%>FFG%;C9AD?=G?%=J%?KF@%I;I%GA?%
S=G?%?A%>F%?AA%B=D%=S=@%BDAC%?KF;D%KACF`%=J%?KF@%S=G?FI%?A%>F%=>:F%?A%HA%KACF%;B%=G@?K;GH%
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SFG?%SDAGH%SKFG% ?KF@%SFDF% J?LI@;GH%=?% ?KF%LG;PFDJ;?@% a#AL?FD% =GI%$LDGFD`%4cc4i%'AJEF??`%
+A>FD?J%=GI%M=D;GHF`%4cc8i%M=D;GHF`%4cc8b3%
'AD%A?KFD%J?LIFG?J`%?KF%;IF=%AB%J?LI@;GH%=S=@%BDAC%KACF%I;I%GA?%=99F=:%?A%?KFC%BAD%B;G=G<;=:%
=GI%JA<;=:%DF=JAGJ3%%#ACF%J?LIFG?J%B=<;GH%?KF%9DAJ9F<?`%;G%?KF%9DFJFG?%B;G=G<;=:%<:;C=?F`%AB%
K=P;GH%?A%9=@%K;HK%=<<ACCAI=?;AG%<AJ?J%BAD%J?=@;GH%;G%LG;PFDJ;?@%AD%DFG?FI%=<<ACCAI=?;AG%
=GI%?KF%9DAJ9F<?%AB%K=P;GH%=%:=DHF%IF>?%SKFG%?KF@%:FB?%LG;PFDJ;?@`%9DFBFDDFI%?A%J?=@%=?%KACF%
=GI%=??FGI%=%:A<=:%LG;PFDJ;?@3%%#?LIFG?J`%BAD%JA<;=:%DF=JAGJ`%C=@%K=PF%S=G?FI%?A%:;PF%=?%KACF%
=GI% C=;G?=;G% ?KF;D% FQ;J?;GH% <AG?=<?J% SK;<K% CF=G?% ?K=?% ?KF@% C=;G?=;GFI% ?KF;D% BD;FGIJ% =GI%
B=C;:@%<AGGF<?;AGJ%SK;:F%?KF@%SFDF%J?LI@;GH`%=GI%LJFI%?KF;D%<AG?=<?J%?A%KF:9%?KFC%?A%HF?%fA>J%
SK;:F% ?KF@%SFDF%J?LI@;GH%=GI%=B?FD% ?KF@%K=I%HD=IL=?FI% a#AL?FD%=GI%$LDGFD`%4cc4i%'AJEF??`%
+A>FD?J%=GI%M=D;GHF`%4cc8i%M=D;GHF`%4cc8b3%%
%
o% $F/%N/-4EF%OG4%C0OG42-HCG0%
"?%S=J%GA?FI%=?%?KF%J?=D?%AB%?K;J%JF<?;AG%?K=?%9A?FG?;=:%J?LIFG?J%JF=D<KFI%BAD%;GBADC=?;AG%=>AL?%
<ALDJFJ%?K=?%?KF@%S=G?FI%?A%J?LI@%=GI%LG;PFDJ;?;FJ%SKFDF%?KF@%<AL:I%LGIFD?=EF%?KFC3%%ZKFG%
JF=D<K;GH% BAD% ;GBADC=?;AG% ?KF% 9A?FG?;=:% J?LIFG?J% <AL:I% K=PF% LJFI% =% D=GHF% AB% JALD<FJ%
;G<:LI;GH% LG;PFDJ;?@% >DA<KLDFJ% =GI% A?KFD% 9DACA?;AG=:% C=?FD;=:% =GI% AG:;GF% C=?FD;=:% AG%
SF>J;?FJ%;G<:LI;GH%?KF%LG;PFDJ;?;FJX%ASG%SF>J;?FJ%=GI%?KAJF%AB%?K;DIT9=D?@%ADH=G;J=?;AGJ%aF3H3%
-(*#b%a$@G=G%=GI%M<[F<KG;F`%4ccdb3%%$KF%;GBADC=?;AG%?KF@%A>?=;GFI%=>AL?%?KF%<ALDJF%=GI%
LG;PFDJ;?@%<AL:I%KF:9%?KFC%?A%BADC%=%P;FS%=>AL?%>A?K%AB%?KFC%SK;<K`%=J%SF::%=J%KF:9;GH%?KFC%
?A%C=EF%?KF;D%IF<;J;AG`%C=@%K=PF%BFI%?KF;D%?KALHK?J%=GI%;IF=J%=>AL?%J?LIFG?%:;BF%SK;<K%?KF@%
<AL:I%LJF%SKFG%?KF@%SFDF%I=@IDF=C;GH%=GI%B=G?=J;J;GH%=>AL?%?KF%BL?LDF%FQ9FD;FG<F3%%$KF@%
C=@%=:JA%K=PF%?=:EFI%?A%BD;FGIJ`%B=C;:@%CFC>FDJ%=GI%?F=<KFDJ%=>AL?%?KF;D%IF<;J;AG%?A%HA%?A%
LG;PFDJ;?@% a#AL?FD% =GI% $LDGFD`% 4cc4i% MAAH=G% =GI% /=DAG`% 4cc5i% /FGGF??`% 4cc6i% +FII;GH`%
4cc7i% /DASG`% _=D:F@% =GI% O=:`% 4ccdi% (K=:<D=B?% =GI% !@G<K`% 4c22i% !@G<K% =GI% .H=G`% 4c24i%
!L>>F`%4c25b%=GI%JALHK?%?KF;D%A9;G;AGJ%AB%?KF%<ALDJFJ\LG;PFDJ;?;FJ%?KF@%<KAJF3%%
$KF%A?KFD%B=<?ADJ%SK;<K%<AL:I%>F%;GB:LFG?;=:%BAD%=99:;<=G?J%SFDF%=??FGI=G<F%=?%=G%A9FG\ABBFD%
I=@%SK;<K%H=PF%J?LIFG?J%=G%A99AD?LG;?@%?A%A>?=;G%=G%APFD=::%;C9DFJJ;AG%AB%?KF%LG;PFDJ;?@%=GI%
CFF?% J?=BB%CFC>FDJ%=GI%FQ;J?;GH% J?LIFG?J3% %$KF@%C=@%=:JA%K=PF%IAGF% ?K;J%=?% A?KFD% ?;CFJ%
ILD;GH%?KF%=99:;<=?;AG%9DA<FJJ%;B%=GI%SKFG%?KF@%K=I%<AG?=<?%S;?K%J?=BB%AD%J?LIFG?J%BDAC%?KF%
LG;PFDJ;?@3%%$KF@%<AL:I%>F%;GB:LFG<FI%>@%?KF;D%FQ9FD;FG<FJ%SKFG%=??FGI;GH%?KF%A9FG\ABBFD%I=@%
>@%?KF%S=@%?K=?%?KF%I=@%S=J%ADH=G;JFI%=GI%?KF%;C9DFJJ;AG%?KF@%K=I%AB%?KF%J?=BB% ?KF@%SFDF%
=>:F% ?A%J9F=E% ?A% ;G%9FDJAG3%%$KF%A9FG\ABBFD%I=@%SAL:I%K=PF%=::ASFI% ?KF%J?LIFG?J% ?A%<KF<E%
AL?%?KF;D%9FD<F9?;AGJ%AB%?KF%LG;PFDJ;?@%SK;<K%?KF@%SAL:I%K=PF%BADCFI%>@%P;FS;GH%?KF%SF>J;?F%
AD% ?KDALHK% SADI% AB% CAL?K% a/DASG`% _=D:F@% =GI% O=:`% 4ccdb3% % $KFJF% ;C9DFJJ;AGJ% AB% ?KF%
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LG;PFDJ;?@% <AL:I% KF:9% ?KF% J?LIFG?J% ?A% I=@IDF=C% =GI% B=G?=J;JF% =>AL?% ?KF;D% ?;CF% =?% ?KF%
LG;PFDJ;?@%=J%I;J<LJJFI%=>APF3%
%
o% "0OA1/0E/%GO%O4C/0QN%-0Q%O-2CAP%2/23/4N%%
'D;FGIJ%=GI%B=C;:@%CFC>FDJ%<AL:I% ;GB:LFG<F% ?KF%9A?FG?;=:%J?LIFG?JX%IF<;J;AG% ?A%J?LI@% BAD%=%
IFHDFF%;G%=%GLC>FD%AB%S=@J3%%"B%BD;FGIJ%SFDF%HA;GH%?A%?KF%LG;PFDJ;?@%=?%?KF%J=CF%?;CF%AD%SFDF%
=:DF=I@% ?KFDF`% ?KF% J?LIFG?%SAL:I%>F% ;GB:LFG<FI% ?A% =??FGI% ?KF% J=CF% LG;PFDJ;?@% a#AL?FD% =GI%
$LDGFD`%4cc4b3% % %#F<AGI:@`% BD;FGIJ%SAL:I% ;GB:LFG<F% ?KF%J?LIFG?J%?KDALHK%SADI%AB%CAL?K%=J%
?KF@% F;?KFD% H=PF% ?KF;D% A9;G;AG% =>AL?% ?KF%LG;PFDJ;?@% AD% ?A:I% ?KFC% AB% ?KF;D% FQ9FD;FG<FJ%SK;:F%
J?LI@;GH%=?%?KF%LG;PFDJ;?@%aOF?DLjjF::;J%=GI%+AC=G=jj;`%4c2cb3%
'=C;:@%CFC>FDJ%<AL:I%;GB:LFG<F%?KF%9A?FG?;=:%J?LIFG?J%?KDALHK%?KF;D%=??;?LIFJ`%>FK=P;ALD%=GI%
FCA?;AGJ%ILD;GH%?K;J%9K=JF%a)F;GAGFG`%#?D=GIP;E%=GI%_A;C=`%4c25b3%%$KF%9A?FG?;=:%J?LIFG?J%
SKA% SFDF% ;GB:LFG<FI% >@% ?KF;D% B=C;:@% CFC>FDJ% SAL:I% S=G?% ?A% HA% ?A% =% LG;PFDJ;?@% ?K=?% S=J%
B=PALDFI% >@% ?KF;D% 9=DFG?J% =GI% KF:I% ;G% K;HK% FJ?FFC% >@% ?KFC% a#<KC;I?`% 4cc4i% #AL?=D% =GI%
$LDGFD`% 4cc4i% !@G<K% =GI% .H=G`% 4c24b3% % ';G=::@`% ?KF% 9A?FG?;=:% J?LIFG?J% SAL:I% FQ9FD;FG<F%
F:=?;AG% =?% >F;GH% =<<F9?FI% AG% =% <ALDJF% =?% ?KF;D% <KAJFG% LG;PFDJ;?@% =GI% ?KF% FJ?FFC% ?KF@%
DF<F;PFI%BDAC%?KF;D%9=DFG?J%a(K=:<D=B?%=GI%!@G<K`%4c22i%!@G<K%=GI%.H=G`%4c24b3%
%
•% (G0N12IHCG0%/DI/4C/0E/%%
_=:LF%;G%?KF%<AGJLC9?;AG%FQ9FD;FG<F%9K=JF%;J%BADCFI%>@%?KF%<LJ?ACFD%;G%?KF;D%FQ9FD;FG<FJ%
S;?K%9DAIL<?J\JFDP;<FJ`%A?KFD%<LJ?ACFDJ%=GI% ;G%>A?K%FQ?D=ADI;G=D@%=GI%J9F<;=:%FQ9FD;FG<FJ%
=J% SF::% =J% ?KF;D% CLGI=GF% =GI% DAL?;GF% =<?;P;?;FJ% a[ADEC=G`% 4cc8i% )F;GAGFG% F?% =:3`% 4c2ci%
)F;GAGFG`%#?D=GIP;E%=GI%_A;C=`%4c25b3! %(LJ?ACFDJ%A>?=;G%P=:LF% BDAC%=% D=GHF%AB% JALD<FJ%
SK;<K% ;G<:LIF% JFGJAD@% CF=G;GH% SK;<K% ;J% ?KDALHK% ?=J?F`% ?AL<K`% BFF:`% J;HK?`% JALGI%
a#<KC;??`2dddb% =GI% FCA?;AG=:% CF=G;GH% SK;<K% <APFDJ% ?KF% D=GHF% AB% FCA?;AGJ% ;G<:LI;GH%
FQ<;?FCFG?`%fA@`%<AG?FG?CFG?`%I;J<AG?FG?`%SADD@%=GI%J=IGFJJ%a+;<K;GJ`%2ddVb3%%&?KFD%JALD<FJ%
;G<:LIF%D=?;AG=:%F<AGAC;<%<KA;<FJ%SK;<K%=DF%ID;PFG%>@%L?;:;?=D;=G%CF=G;GH%SKFDF%<LJ?ACFDJ%
:AAE%BAD%BLG<?;AG=:%P=:LF%=GI%DF:=?;AG=:%=J9F<?J%AB%=G%=JJA<;=?;AG%>F?SFFG%=%<AC9=G@%=GI%;?J%
<LJ?ACFDaJb%a_=DHA%=GI%!LJK%4ccWi%!LJK%F?%=:%4ccVi%_=DHA%4ccdb% ;G%SK;<K%P=:LF%FCFDHFJ%
APFD% ?;CF% =J% FQ?FGIFI% =<?;P;?;FJ% >F?SFFG% ?SA% 9=D?;FJ% <AC>;GF% ;G?FD=<?;PF:@% =GI%
;G?FDIF9FGIFG?:@% ?A% <DF=?F% P=:LF% a_=DHA`% 4ccdb3% % $KF% DF:=?;AGJK;9%C=@% >F% JA<;=:% ;G%G=?LDF%
=GI% A<<LD% >F?SFFG% ?KF% ;GI;P;IL=:% =GI% A?KFD% ;GI;P;IL=:J`% HDAL9J`% ;G=G;C=?F% A>fF<?J% AD%
<AC9=G;FJ% a$@G=G% =GI% M<[F<KG;F`% 4ccdb3% % % "GBADC=?;AG=:% P=:LF% <=G% >F% A>?=;GFI% BDAC%
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?D=I;?;AG=:% AD% AG:;GF% CFI;=% a[Aj;GF?J`% 2dddb% AD% ?KF@% <=G% =<UL;DF% P=:LF% ?KDALHK% ?KF%
<AGJLC9?;AG%AB%GAPF:%FQ9FD;FG<FJ%aOAL:JAG%=GI%[=:F`%4cc6b3%%
$KF% J?LIFG?% <AGJLC9?;AG% FQ9FD;FG<F% ;G% K;HKFD% FIL<=?;AG% ;J% LGLJL=:`% =J% J?LI@;GH% AG% =%
<ALDJF% =?% =% LG;PFDJ;?@% SAL:I% ;GPA:PF% ?KF% J?LIFG?% ;G% =% GLC>FD% AB% I;BBFDFG?% FQ9FD;FG<FJ%
;G<:LI;GH% :F=DG;GH%GFS% ;IF=J`%=??FGI;GH% :F<?LDFJ%=GI%J?LI@;GH% ?KF%JL>fF<?J% ?KFCJF:PFJ%=GI%
>F;GH%=JJFJJFI%AG%?KF;D%EGAS:FIHF%=GI%LGIFDJ?=GI;GH%AB%?KFJF%JL>fF<?J%=?%DFHL:=D%;G?FDP=:J3%%
$KF@% SAL:I% >F% ;G?FD=<?;GH% S;?K% :F<?LDFDJ`% A?KFD% J?LIFG?J% =GI% CFC>FDJ% AB% J?=BB% AB% ?KF%
LG;PFDJ;?@%;G%?KF%BADC=:%JF??;GH%AB%?KF%:F<?LDF%K=::%=GI%JFC;G=D%DAACJ`%:=>AD=?AD@`%SADEJKA9`%
F?<3% % #?LIFG?J% SAL:I% >F% LJ;GH% ?KF% B=<;:;?;FJ% ;G% ?KF% LG;PFDJ;?@% =GI% ;GBADC=:% JA<;=:% =<?;P;?;FJ%
SK;<K%?KF@%<KAAJF%?A%HF?%;GPA:PFI%;G3%%$KFJF%=<?;P;?;FJ%SAL:I%?=EF%9:=<F%APFD%?KF%?;CF%9FD;AI%
aLJL=::@% ?KDFF% ?A% BALD% @F=DJb% SKFG% ?KF% J?LIFG?% S=J% =?% LG;PFDJ;?@3% % #?LIFG?JX% FQ9FD;FG<FJ%
ILD;GH%?K;J%?;CF%9FD;AI%<AL:I%>F%<AGJ;IFDFI%;G%?KDFF%=DF=J%e%?KF;D%:F=DG;GH%FQ9FD;FG<Fi%?KF;D%
DF:=?;AGJK;9J%S;?K%=<=IFC;<J%=GI%=IC;G;J?D=?ADJi%=GI%?KF;D%DF:=?;AGJK;9J%S;?K%A?KFD%J?LIFG?J%
e%SK;<K%=DF%I;J<LJJFI%>F:AS3%%%%
%
o% !/-40C0.%/DI/4C/0E/%
!F=DG;GH%SAL:I%>F%=<K;FPFI%BAD%J?LIFG?J%?KDALHK%?KF%FQ9FD;FG<FJ%?KF@%K=I%=J%?KF@%J?LI;FI%
?KF;D%<KAJFG%=<=IFC;<%JL>fF<?J%=GI%IFPF:A9FI%:;BF%JE;::J%?KDALHK%?KF;D%9=D?;<;9=?;AG%;G%JA<;=:%
=GI%9K@J;<=:%=<?;P;?;FJ%;G%?KF%LG;PFDJ;?@3%%$KF%FQ9FD;FG<FJ%SAL:I%<DF=?F%9K@J;<=:%=GI%9J@<KAT
JA<;=:%<K=GHFJ%S;?K;G%?KF%J?LIFG?J%a0H%=GI%'AD>FJ`%4ccdb3%%$K;J%SAL:I%A<<LD%?KDALHKAL?%?KF%
?;CF%?KF@%SFDF%J?LI@;GH%BAD%?KF;D%IFHDFF%=GI%SAL:I%?=EF%9:=<F%;G%?KF%<:=JJDAAC%=GI%;G%JA<;=:%
JF??;GHJ% AG% ?KF% <=C9LJ3% % _=:LF% SAL:I% =D;JF% BDAC% ?KF% FQ9FD;FG<FJ% ?KF@% K=PF% AB% J?LI@;GH%
JL>fF<?J%AG%?KF;D%<ALDJFJ%SK;<K%SAL:I%FG=>:F%?KFC%?A% :F=DG%GFS%JE;::J%=GI%IFPF:A9%JL>fF<?%
EGAS:FIHF% ?K=?% SAL:I% KF:9% ?KFC% ?A% 9=JJ% ?KF;D% =JJFJJCFG?J% =GI% A>?=;G% ?KF;D% IFHDFF%
a(K=:<D=B?%=GI%!@G<K`%4c22i%!@G<K%=GI%.H=G`%4c24b3% %1LD;GH% ?KF% ?;CF%9FD;AI% ?KF% J?LIFG?J%
SFDF%J?LI@;GH% ?KF@%<AL:I%K=PF%>A?K%9AJ;?;PF%=GI%GFH=?;PF%FQ9FD;FG<FJ%AB% :F=DG;GH%=J% ?KF@%
J?LI;FI% ?KF% JL>fF<?J%AG% ?KF;D%IFHDFF%<ALDJFJ3% %$K;J% <AL:I%>F% ?KF%<=JF%AG%CAIL:=D% IFHDFF%
9DAHD=CCFJ%SKFDF%J?LIFG?J%SAL:I%J?LI@%=%D=GHF%AB%JL>fF<?J%?K=?%?KF@%C=@%AD%C=@%GA?%:;EF3%%
1LD;GH% ?KF%J?LIFG?JX% :F=DG;GH%FQ9FD;FG<F`% ?KF@%<AL:I%A>?=;G%P=:LF% BDAC%FCA?;AG=:%CF=G;GH%
JL<K%=J% ?KF%FQ<;?FCFG?%=GI% fA@%AB% B;GI;GH%AL?%GFS% ?K;GHJ%=GI%9=JJ;GH%=JJFJJCFG?J%SK;<K%
SAL:I% H;PF% ?KFC% =% BFF:;GH% AB% 9:F=JLDF% =GI% =IPFG?LDF% a0H% =GI% 'AD>FJ`% 4ccdb`% AD% K=P;GH%
9FD;AIJ%AB%I;J<AG?FG?%;B%?KF@%SFDF%GA?%FGfA@;GH%?KF%JL>fF<?J%?KF@%SFDF%J?LI@;GH%AD%B=;:;GH%?KF;D%
=JJFJJCFG?J3% %$KF%SKA:F% :F=DG;GH%FQ9FD;FG<F%SAL:I%>F%BAD%J?LIFG?J%F;?KFD% ?D=GJBADC=?;PF`%
CLGI=GF% =GI% CAGA?AGALJ`% AD% =% <AC>;G=?;AG% AB% ?KF% ?SA% FQ?DFCFJ% a*DGAL:I`% OD;<F% =GI%
k;GEK=G`%4cc7i%0H%=GI%'AD>FJ`%4ccdb3%%
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"G% <AGJ;IFD;GH% ?KF% :F=DG;GH% FQ9FD;FG<F% AB% ?KF% J?LIFG?`% ?KF;D% CA?;P=?;AG% BAD% :F=DG;GH% ;J% =G%
;C9AD?=G?% B=<?AD% ;G% ?KF;D%9FD<F9?;AG%AB%P=:LF%SK;<K% ?KF@%<AL:I%A>?=;G% BDAC% ?KF;D%FIL<=?;AG=:%
FQ9FD;FG<F3%"?%S=J%;IFG?;B;FI%;G%?KF%9DFP;ALJ%JF<?;AG%?K=?%?KF%J?LIFG?JX%CA?;P=?;AG%BAD%:F=DG;GH%
S=J% =% B=<?AD% ;G% ?KF% IF<;J;AG% ?A% HA% ?A% LG;PFDJ;?@3% % $KF%CA?;P=?;AG% BAD% :F=DG;GH% S=J% FUL=::@%
;C9AD?=G?% SKFG% ?KF% J?LIFG?% S=J% J?LI@;GH% AG% ?KF;D% <ALDJF`% =J% ;?% SAL:I% ;GB:LFG<F% ?KF;D%
9FD<F9?;AGJ%AB%P=:LF%=>AL?%?KF%JL>fF<?J%?KF@%SFDF%J?LI@;GH3%%*J%GA?FI%;G%?KF%9DFP;ALJ%JF<?;AG%
=>AL?% ?KF%=99:;<=?;AG%9K=JF`%J?LIFG?J%SAL:I%K=PF%=% D=GHF%AB%CA?;P=?;AGJ% BAD%J?LI@;GH%?KF;D%
JL>fF<?J3% %$KF%J?LIFG?J%SKA%SFDF%PA<=?;AG=::@%AD;FG?=?FI%<AL:I%>F%?K;GE;GH%=>AL?%?KF%P=:LF%
AB% ?KF% JL>fF<?J% ?KF@% SFDF% J?LI@;GH% ?A% KF:9% ?KFC% ?A% FGK=G<F% ?KF;D% fA>% 9DAJ9F<?J% AD% ?KF;D%
<=DFFD%IFPF:A9CFG?3%%&G%?KF%A?KFD%K=GI`%J?LIFG?J%SKA%SFDF%=<=IFC;<=::@%AD;FG?=?FI%<AL:I%
P=:LF%J?LI@;GH%JL>fF<?J%?K=?%SFDF%AB% ;G?FDFJ?% ?A% ?KFC%=GI% :F=DG;GH%GFS% ?K;GHJ%SK;<K%SAL:I%
=;I%?KF;D%9FDJAG=:%IFPF:A9CFG?%a[D;<E:%=GI%,FFD?JKL;J`%4c24b%
_=:LF% ;G% ?KF% :F=DG;GH%FQ9FD;FG<F% BAD%J?LIFG?J%<=G% ?KFDFBADF%>F% ?D=GJBADC=?;PF%AD%CLGI=GF%
=GI%CAGA?AGALJ%SK;<K%;J%IF9FGIFG?%AG%?KF;D%9FD<F;PFI%P=:LF%=J`%IF9FGI;GH%AG%SK=?%?KF;D%
CA?;P=?;AGJ%=DF`%?KF@%SAL:I%F;?KFD%FGfA@%=GI%>F%?D=GJBADCFI%>@%?KF%=<?;P;?;FJ%?KF@%LGIFD?=EF%
SK;:F%J?LI@;GH%AD%B;GI%?KFC%CLGI=GF%=GI%CAGA?AGALJ3%
%
o% #H1Q/0H%4/A-HCG0NFCIN%MCHF%A/EH14/4N%-0Q%-Q2C0CNH4-HG4N%
_=:LF% BAD% J?LIFG?J% <AL:I% >F% J?DAGH:@% ;GB:LFG<FI% >@% ?KF% DF:=?;AGJK;9J% ?KF@% K=I% S;?K% ?KF;D%
:F<?LDFDJ% =GI% A?KFD% CFC>FDJ% AB% J?=BB% AB% ?KF% LG;PFDJ;?@% a0H% =GI% 'AD>FJ`% 4ccdi% #=G<KFjT
'FDG=GIFj% F?% =:3`% 4c2ci% 1;=jTMFGIFj% =GI% ,LCCFJJAG`% 4c24b3% % !F<?LDFDJ% K=PF% >FFG%
;IFG?;B;FI%=J%K=P;GH%=% J;HG;B;<=G?% DA:F% ;G% ?KF% P=:LF% <DF=?;AG% BAD% J?LIFG?J%=J% ?KF% ?SA%9=D?;FJ%
;G?FD=<?FI%S;?K%F=<K% A?KFD% ILD;GH% ?KF% ?;CF%SKFG% ?KF% J?LIFG?%S=J% J?LI@;GH%=?% =%LG;PFDJ;?@%
a1;=jTMFGIFj% =GI% ,LCCFJJAG`% 4c24b3% % ,;PFG% ?KF% CAIL:=D% G=?LDF% AB% CAJ?% IFHDFF%
9DAHD=CCFJ`%J?LIFG?J%SAL:I%>F%?=LHK?%>@%=%GLC>FD%AB%:F<?LDFDJ%SKA%SAL:I%K=PF%=%D=GHF%AB%
J?@:FJ% AB% :F<?LD;GH% =GI% <ACCLG;<=?;AG% JE;::J% SK;<K% SAL:I% ;C9=<?% AG% ?KF% J?LIFG?JX%
FQ9FD;FG<FJ3%%$KF%DF:=?;AGJK;9J%>F?SFFG%?KF%:F<?LD;GH%J?=BB%=GI%J?LIFG?J%SAL:I%?=EF%9:=<F%;G%
?KF% <:=JJDAAC% SKFDF% ?KF@% SFDF% ?=LHK?% ;G% :F<?LDFJ% =GI% JFC;G=DJ\?L?AD;=:J% =GI% ;G% JA<;=:%
;G?FD=<?;AGJ% ?K=?% ?KF% :F<?LDFDJ%=GI%J?LIFG?J%C=@%K=PF% ;G%A?KFD%9=D?J%AB% ?KF%LG;PFDJ;?@3% %$KF%
:F<?LDFDJ%?K=?%SFDF%=>:F%?A%<DF=?F%=G%FGP;DAGCFG?%AB%IFF9%:F=DG;GH%=GI%SKA%<AL:I%9DACA?F%
K;HK%UL=:;?@% :F=DG;GH% aZD;HK?`%4cc7i%(K;DFJKF`%4c22i%#;?;`%)=D@=?;`%#K=;EK%F?%=:3%4c25b%SFDF%
P=:LFI%>@%J?LIFG?J3%#?LIFG?J%=:JA%DF:=?FI%>FJ?%?A% :F<?LDFDJ%?K=?%IFCAGJ?D=?FI%?KF%BA::AS;GH%
D=GHF% AB% <K=D=<?FD;J?;<J% T% =<<FJJ;>;:;?@`% FG?KLJ;=JC`% BD;FGI:;GFJJ`% KF:9BL:GFJJ`% B=;DGFJJ`% =J%
SF::% =J%>F;GH% DFJ9F<?BL:% ?AS=DIJ% J?LIFG?J`% >F;GH%9=JJ;AG=?F%=>AL?% ?KF;D% JL>fF<?J`%FGfA@;GH%
?KF;D%SADE`%K=P;GH%HAAI%:FJJAG%IF:;PFD@%=GI%CA?;P=?;GH%J?LIFG?J%?A%FGfA@%?KF;D%SADE%aZD;HK?`%
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4cc7i%(K;DFJKF`%4c22i%#;?;%)=D@=?;%#K=;EK`%F?%=:3%4c25b3%%%$KF%J?LIFG?J%<AL:I%=:JA%B;GI%P=:LF%
BDAC%?KF%FQ9FD;FG<FJ%?KF@%K=I%S;?K%A?KFD%CFC>FDJ%AB%J?=BB%?K=?%?KF@%;G?FD=<?FI%S;?K%=J%?KF@%
LJFI%?KF%B=<;:;?;FJ%AB%?KF%LG;PFDJ;?@%BAD%=<=IFC;<%AD%JA<;=:%9LD9AJFJ3%%%
#?LIFG?J%=J% ?KF@%FG?FDFI%LG;PFDJ;?@% =GI%J?=D?FI% ?KF;D% <ALDJFJ%SAL:I%>F%IF9FGIFG?%AG% ?KF%
:F<?LDFDJ% =GI% A?KFD% CFC>FDJ% AB% J?=BB% ?A% KF:9% ?KFC% =J% ?KF@% SFDF% ;CC=?LDF% ;G% <AHG;?;PF`%
FCA?;AG=:%=GI%9J@<KA:AH;<=:%?FDCJ3%%*J%?KF@%9DAHDFJJFI%?KDALHK%?KF;D%?;CF%=?%LG;PFDJ;?@%?KF@%
JKAL:I% K=PF% IFPF:A9FI% EGAS:FIHF% =GI% LGIFDJ?=GI;GH% ;G% ?KF;D% JL>fF<?% =DF=% =:AGH% S;?K%
DFJF=D<K%=GI%=G=:@?;<=:%JE;::J%?A%>F%=>:F%?A%J?LI@%JL>fF<?J%AG%?KF;D%ASG3%#?LIFG?J%SAL:I%=:JA%
K=PF%IFPF:A9FI% ;GIF9FGIFG<F%=GI%C=?LD;?@% =J% ?KF@% J?LI;FI%=?% ?KF%LG;PFDJ;?@%SK;<K%SAL:I%
DFIL<F%?KF;D%IF9FGIFG<F%AG%?KF%:F<?LDFDJ%=GI%A?KFD%CFC>FDJ%AB%J?=BB%a(KLGH%=GI%M<!=DGF@`%
4cccb3%%
$KF%FQ9FD;FG<FJ%?K=?%?KF%J?LIFG?J%K=I%S;?K%?KF% :F<?LDFDJ%=GI%A?KFD%CFC>FDJ%AB%J?=BB%<AL:I%
>F% P=D;=>:F% =GI`% IF9FGI;GH% AG% ?KF% ?@9F% AB% FQ9FD;FG<F% ?KF@% K=I`% SAL:I% F;?KFD% <DF=?F% AD%
IFJ?DA@%P=:LF%BAD%?KFC3%
%
o% #H1Q/0H%4/A-HCG0NFCIN%MCHF%GHF/4%NH1Q/0HN%
$KF% DF:=?;AGJK;9J% ?K=?% J?LIFG?J% IFPF:A9FI% S;?K% ?KF;D% BF::AS% J?LIFG?J% S=J% =G% ;C9AD?=G?%
F:FCFG?%AB%P=:LF%BAD%?KFC%;G%?KF;D%FIL<=?;AG=:%FQ9FD;FG<F%a0H%=GI%'AD>FJ`%4ccdb3%%1LD;GH%?KF%
?;CF%SKFG%J?LIFG?J%SFDF%J?LI@;GH%=?%LG;PFDJ;?@%?KF@%C=@%K=PF%BADCFI%BD;FGIJK;9J%S;?K%?KF;D%
BF::AS%J?LIFG?J%a0H%=GI%'AD>FJ`%4ccdi%(K=:<D=B?%=GI%!@G<K`%4c22i%!@G<K%=GI%.H=G`%4c24b%
SK;<K%SAL:I% ;G<:LIF% ?KFC%JF=D<K;GH% BAD%<ACCAG% ;G?FDFJ?J% a0H%=GI%'AD>FJ`%4ccdb% ?KDALHK%
SK;<K% ?KF% BD;FGIJK;9J% <AL:I% IFPF:A93% % % #?LIFG?J% SAL:I% >F% ;G?FDFJ?FI% ;G% FJ?=>:;JK;GH%
BD;FGIJK;9J%S;?K%A?KFD%J?LIFG?J%=?%?KF%J?=D?%AB%?KF;D%<ALDJF%?A%KF:9%?KFC%?A%JF??:F%;G?A%?KF;D%GFS%
JLDDALGI;GHJ`%FJ9F<;=::@% ;B%?KF@%SFDF%:;P;GH% ;G%?KF%LG;PFDJ;?@%=<<ACCAI=?;AG%=GI%=S=@%BDAC%
?KF;D% B=C;:@%=GI%BD;FGIJ3%%1FPF:A9;GH%BD;FGIJK;9J% ;G%?K;J%S=@%SAL:I%>F%;C9AD?=G?%?A%KF:9%?KF%
J?LIFG?J%?A%K=PF%=%9AJ;?;PF%FQ9FD;FG<F%=GI%P=:LF%?KF;D%?;CF%=?%LG;PFDJ;?@3%
$KF%BADC=?;AG%AB%BD;FGIJK;9J%SAL:I%?=EF%9:=<F%;G%JA<;=:%JF??;GHJ%;G%?KF%LG;PFDJ;?@%aF3H3%J9AD?J%
<:L>J% =GI% JA<;F?;FJb% AD% ;G% ?KF% =<=IFC;<% =<?;P;?;FJ% ?K=?% ?KF% J?LIFG?J% LGIFD?AAE3% % "G% ?KF%
=<=IFC;<%=DFG=`%?KF%BADC=?;AG%AB%JF:BTKF:9%HDAL9J%;G%SK;<K%J?LIFG?J%P=:LFI%?KF%FQ9FD;FG<F%
AB% SADE;GH% ?AHF?KFD% AG% ?KF;D% =JJFJJCFG?J% =GI% <ALDJFSADE% K=J% >FFG% ;IFG?;B;FI% =J% =G%
;C9AD?=G?% JF??;GH% BAD% J?LIFG?J% ?A% :F=DG% ?AHF?KFD% =J% ?KF@% ADH=G;JFI% =GI% <ATADI;G=?FI% ?KF;D%
=<?;P;?;FJ`% >L;:?% CL?L=:% DF:=?;AGJK;9J% =GI% ;G?FD9DF?FI% ?KF% SAD:I% a/DASG:FF`% )FSFD% =GI%
$=I=fFSJE;`%4ccdb3%
%
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•% ,GNHBI14EF-N/%/DI/4C/0E/%
$KF% 9AJ?T<AGJLC9?;AG%=<?;P;?;FJ% ?K=?%C=@%K=PF% A<<LDDFI% ;G<:LIF% DFCFC>FD;GH`% J?AD@?F::;GH%
=GI% DFC;G;J<;GH% =>AL?% =% 9LD<K=JF% a$LDG>L::`% 4ccdb3% % *DGAL:I`% OD;<F% =GI% k;GEK=G% a4cc7`%
956Vb%J?=?FI%?K=?%?KF%9K=JF%AB%mDFCFC>FDFI%<AGJLC9?;AG%=GI%GAJ?=:H;=n%<=G%;G<:LIF%DF:;P;GH%
9=J?%FQ9FD;FG<FJ`%?F::;GH%J?AD;FJ`%<AC9=D;GH%A:I%?;CF%S;?K%?KF%GFS`%?=:E;GH%S;?K%BD;FGIJ%BDAC%
I=@J%HAGF%>@`%AD%9:=@;GH% gSK=?% ;BX%H=CFJ3% %$@G=G%=GI%M<[F<KG;F% a4ccdb% ;IFG?;B;FI%JFPFD=:%
AL?<ACFJ%BDAC%=%JL<<FJJBL:%FQ9FD;FG<F3% %$KFJF%=DF% ?K=?% ;?%K=J%FG?FD?=;GFI%=GI%HFGFD=?FI%
FGfA@CFG?i% ?KF% <LJ?ACFDJ% C=@% K=PF% :F=DGFI% =GI% IFPF:A9FI% GFS% JE;::Ji% ?KF@% C=@% K=PF%
FQ9FD;FG<FI% GAJ?=:H;=% BAD% ?KF% FQ9FD;FG<F% =GI% FGH=HFI% ;G% ?KF% >FK=P;ALD% AB% GAJ?=:H;<%
DFC;G;J<;GH%SKFG%DF:;P;GH%;?3%%(AGJLCFDJ%<AL:I%=:JA%K=PF%FGH=HFI%;G%B=G?=J;J;GH%=>AL?%KAS%
?KF%FQ9FD;FG<F%<AL:I%K=PF%>FFG%aAD%JA%GF=D:@%S=Jb%H;PFG%CADF%EGAS:FIHF`%A?KFD%<AG?FQ?J%AD%
FPFG% A?KFD% <AT<AGJLCFDJ% ?A% JK=DF% ;?% S;?K3% % '=G?=J;J;GH% =::ASFI% <AGJLCFDJ% ?A% HA% >F@AGI%
?K;GHJ% ?KF@%K=I%FQ9FD;FG<FI%=GI%FPFG%FQ9FD;FG<F% ?K;GHJ%=J%?KF;D% ;IF=:%JF:PFJ3%(AGJLCFDJ%
=:JA%FP=GHF:;JFI%BAD%=G%FQ<F9?;AG=:%FQ9FD;FG<F%?A%9FDJL=IF%A?KFDJ%?A%FGH=HF%S;?K%;?3%%"G%?KF%
K;HKFD%FIL<=?;AG%<AG?FQ?`%J?LIFG?J%C=@% DFC;G;J<F%=>AL?%?KF;D%FQ9FD;FG<FJ%SKFG% ?KF@%SFDF%
=?%LG;PFDJ;?@%=J%?KF@%F;?KFD%DF:;PFI%9=J?%FQ9FD;FG<FJ%=GI%?A:I%J?AD;FJ`%<AC9=DFI%?KF%A:I%?;CFJ%
S;?K%?KF%GFS%=GI%?=:EFI%S;?K%?KF;D%BD;FGIJ%SKA%?KF@%K=I%CF?%=GI%IFPF:A9FI%BD;FGIJK;9J%S;?K%
=?% LG;PFDJ;?@% a$@G=G% =GI% M<[F<KG;F`% 4ccdi% $LDG>L::`% 4ccdi% *DGAL:I`% OD;<F% =GI% k;GEK=G`%
4cc7b3%
"G%?KF%K;HKFD%FIL<=?;AG% :;?FD=?LDF`%(K=:<D=B?%=GI%!@G<K%a4c22b`%!@G<K%=GI%.H=G%a4c24b%=GI%
1;=jTMFGIFj% =GI% ,LCCFJJAG% a4c24b% K=PF% JLHHFJ?FI% ?K=?% P=:LF% C=@% AG:@% >F% A>?=;GFI%
?KDALHK% HF??;GH% =% fA>`% =<K;FP;GH% 9DAB;<;FG<@% ;G% ?KF% fA>`% =GI% >L;:I;GH% GF?SADEJ% =GI%
9DABFJJ;AG=:% FJ?FFC3% % ZK;:J?`% =J% S=J% GA?FI% F=D:;FD`% ;G% ?KF% P=:LFT;GTFQ9FD;FG<F% DFJF=D<K%
J?DF=C% ?KF% ;IF=% ?K=?% P=:LF% AG:@% A<<LDJ% =?% ?K;J% 9A;G?% ;J% DFfF<?FI`% ?KF% ?K;GE;GH% ?K=?% P=:LF% ;J%
<DF=?FI%>@%J?LIFG?J%SKFG%?KF@%K=PF%HD=IL=?FI%;J%=<<F9?FI3%%$KF%J?LIFG?J%SAL:I%P=:LF%?KF%
B=<?% ?K=?% ?KF@%K=PF%HA?%=% fA>% ;G%?KF%<=DFFD% ?K=?% ?KF@%S=G?FI% ?A%>F% ;G`%AD%=%I;BBFDFG?%<=DFFD`%
FJ9F<;=::@%;B%?KF@%K=I%=%PA<=?;AG=:%CA?;P=?;AG%?A%J?LI@3%%*:?FDG=?;PF:@`%;B%?KF@%K=I%=G%=<=IFC;<%
CA?;P=?;AG%BAD%J?LI@;GH`%?KF@%SAL:I%P=:LF%SK=?%?KF@%K=I%:F=DG?%=>AL?%?KF;D%JL>fF<?J% ;G%CADF%
IF9?K3% % $KF@% SAL:I% P=:LF% ?KF% FQ9FD;FG<FJ% ?KF@% K=I% ;G% ?KF;D% fA>% =J% ?KF@% IFPF:A9FI%
<AC9F?FG<FJ% =GI% >F<=CF% 9DAB;<;FG?% ;G% ?KF% SADE% ?KF@% SFDF% IA;GH`% LJ;GH% ?KF% JE;::J% =GI%
EGAS:FIHF%?KF@%K=I%A>?=;GFI%SK;:F%?KF@%SFDF%J?LI@;GH%BAD%?KF;D%IFHDFF3%%
%
@?K% #?<84B>D6@!I76;4L?7M!I?7!C6@D4!:<!9:G947!4=D86>:?<!
)=P;GH% I;J<LJJFI% ?KF% P=:LFT;GTFQ9FD;FG<F% <AGJ?DL<?% ;G% IF?=;:% =>APF% ;G% DF:=?;AG% ?A% K;HKFD%
FIL<=?;AG`% ?KF% BA::AS;GH% <AG<F9?L=:% BD=CFSADE% >D;GHJ% ?KF% ;IF=J% =>AL?% J?LIFG?% P=:LF%
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?KDALHKAL?%?KF%J?LIFG?%FIL<=?;AG=:%FQ9FD;FG<F%?AHF?KFD%?A%BADC%?KF%>=J;J%BAD%?KF%DFJF=D<K%BAD%
?KF%DFJ?%AB%?K;J%?KFJ;J3%
$KF% <AG<F9?L=:% BD=CFSADE% ;J% =% P;JL=:% DF9DFJFG?=?;AG% AB% ?KF%C=;G% ?KFCFJ% ;IFG?;B;FI% ;G% ?KF%
:;?FD=?LDF%DFP;FS%=>APF%=GI%;::LJ?D=?FJ%?KF%EF@%<AG<F9?J%=GI%?KF%DF:=?;AGJK;9J%>F?SFFG%?KFC%
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%.:"$&,&'()*6.)%+?)+:) O0.$?)6.-=54-P)+'%)</)=.$".'*) O6.-=54-PD)E5) *6.):*4%.'*:)+(.%)/7M1)F/)
Paul Weeks 
 135 
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O0.$?)6.-=54-PD)
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G4"6)+:)*6.)#-%.$):*4%.'*:)C6#)C.$.)$.*4$'&'()*#).%4"+*&#')5$#G),.&'().G=-#?.%D)
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*#) $.".&0.)*6.)6&(6.:*) -.0.-)#5)#=&'&#')+,#4*) *6.)4'&0.$:&*?D) )J6.):*4%.'*:) &') *6.)#*6.$)+(.)
($#4=:) C.$.) &'5-4.'".%) *#) +) -.::.$) .Q*.'*) ,?) *6.&$) =+$.'*:D) ) J6.) :*4%.'*:) +(.%) /9K/<1)
6#C.0.$1) C.$.) &'5-4.'".%) ,?) *6.&$) 5$&.'%:) G#$.) *6+') *6.) :*4%.'*:) &') *6.) #*6.$) *C#) +(.)
($#4=:D)))
B*4%.'*:) +(.%) /7M) C.$.) *6.) -.+:*) -&U.-?) *#) ,.) &'5-4.'".%) ,?) +'?,#%?) C6.')G+U&'() *6.&$)
"6#&".)+'%)*6.) -.+:*) -&U.-?)*#) $.".&0.)#=&'&#':)5$#G) *6.&$) 5+G&-?)+,#4*)*6.)4'&0.$:&*?),.5#$.)
*6.?)+==-&.%D))JC.'*?)=.$".'*).+"6)#5)*6.)#*6.$)*C#)+(.)($#4=:)+-:#)&'%&"+*.%)*6+*)*6.?)6+%)
'#*) ,..') &'5-4.'".%) &') *6.&$) %."&:&#'KG+U&'()C6&"6)G.+'*) *6+*) +*) -.+:*) +) 5&5*6)#5) :*4%.'*:)
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) !"#$%&'(&')*$+,-./$/3"$&'%5."'1"0*$-'$/3"$*/.("'/*$$
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J6.)#*6.$):&('&5&"+'*)&'5-4.'".$)C+:)*6.):*4%.'*:P)5$&.'%:D))R#4$*..')=.$".'*)#5)*6.):*4%.'*:)
+(.%)/9b/<)&'%&"+*.%)*6+*)*6.?)6+%),..')&'5-4.'".%),?)*6.&$) 5$&.'%:)+:)C.$.)92)=.$".'*)#5)
*6.)/H)#$)?#4'(.$)+(.)($#4=)+'%)9H)=.$".'*)#5)*6#:.)+(.%)/7MD)
JC.'*?K*6$..) =.$".'*) #5) *6.) :*4%.'*:) &%.'*&5&.%) *6+*) *6.?) 6+%) '#*) ,..') &'5-4.'".%) ,?)
+'?,#%?) C6.') *6.?) +==-&.%) *#) *6.) 4'&0.$:&*?D) B*4%.'*:) +(.%) /7M) ;2<) =.$".'*>) C.$.) *6.)
6&(6.:*)+(.)($#4=)*#)'#*),.)&'5-4.'".%),?)+'?,#%?).-:.)+'%)*6.?)C.$.)+-:#)*6.)-.+:*)-&U.-?)*#)
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'#*)$.".&0.)+'?)#=&'&#'),.5#$.)*6.?)+==-&.%)*#)*6.)4'&0.$:&*?D)
!
BM>MB! !"#$%&'$()*+,-$(',%$#&'.$%&'$/%01'.%$2'3'+4'1$%&'$"(('2$"($)$5,)3'$)%$%&'$
0.+4'2/+%-$$
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=-+".)+*)!'(-&+)T4:U&')@'&0.$:&*?)
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